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Sterling 
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equities 
gain 9 


warns 


on cost of strikes 


BY TERRY DODSWORTH AND ALAN PIKE 


1 redded U gaa^ the preient round of disputes. I 

tf«n asited 'to- Attend Presi- Percent. The doUar^s isiproved - * - • ^ ' 

i2it.>rin<wtin» hwmArmtir to 0.54 (0.62k 'The iisrlication of this warn- to be^in a wdiaspirad revision of hostility to the AUEW cxecotive 

rtT« “8* a letter sent, tn its investment plans. view that they should call off I 

n^ .wtih.«m 0 GOLD rose 83 to $I43|. its the Leylard management, is that Since these plaas depend on their action became clear at j 

eaas m. me eorair^ Wgbest level tor 15 months. Is thwe ■will have to be cuts in the company generating its ovio Leyland’s Lonebridge. BiTining- 

..to., oneonfinned trading ahpart nf WmT the -groups development plans funds to ndd to those provided ham; factory yesU-rday when 

sin tHMsifaui. ntl' if there, is not a swift return to by the National Enterprise Board shop stewards refused even to 

bof AbUTJ, reported by u*^, - anwoiu imiustrial peace. for capital investment, Leyland meet . air. Bert BeD«oo. tbe 

a' radio to be m a “jovial interrcne in .gold in a sim-laT messane delivered noeds a relatively i.-caceful Indus- union’s West Birmingham 

yesterday Uiat the 10 , in L Ho” c W CoSns S ‘rial atmosphere to carry ont its district secretarj-. 

te wieh the Americans was ^ EQUITIES began tbe new >n the day. Mr. Gerald Kaufman, recovery programme. Mr. Benson had gone to the 

hreeged at . their request . hrii«ht nnta Th* Mihister oi State at the Depart- Several investment plans are in factory to urge 45 toolroom shop 

Wrtiile, ii was sxiggested in * "I™ *“ mdnt of Industry, said that the the pipeline, including the new stewards to support a return to 

k that ^ups of Cubans J*7r company was. “in danger of Mini programme, foundry work and ho^d afterwards to 

foesr^ in Uganda, work- 410.7. its highest since May. The bleeding todcath,*' doi'elopments; a new test track uiake a similar . appeal at a 

rpoTitieal propagandists All-Share was 2a per cent Dp oo,- Droimm nf nav diffpreo. aad engineering centre and pieeting of 1,000 Longbridge 

gws arrmng in Kenya , , tials ov?fS & Levland too”- t^roora workers. But shop 


[that Uaj.-Gen. Francis 
weso. former Minister of 
je. and Community Uevelop- 
Snd been arrested. Uganda 

^age 6 . 

itrrestedjn 

crl^e swoop 

^ nics end a woman were 
'held and questioned after 
ns iif arrests by Scotland 
, deteeiiveB investigating 
i crimes of the past. 
siiTs. .Ttiree of the men were 
g iiKIDiries after police 
bed raiders allegedly pre- 
I tto'aitack an armoured. 
ty van in south Ijondbn 



an -toaoSnt MP hT consideration for pinning, arriving for the meeting and Mr. 

But “J seriouS nui?fDn along with the possibiUty of aome ^nson. left the plant without 

Secretary, Mr. Varley, Who has A-fClidULc man of the toolroom c^mittee 

flu, leave_tlic ball firmly in- the The National .Enterprise Board 


au. ivauiiaan s -remarRs. made «. . ■ m. tv.__u uriu:^ .j._ . 

in the absmee of the Industry T^pflflTlOP 

Secretary, Mr. Varley, who has A-fClidULc man of the toolroom c^mittee 

^ The National -Enterprise Board Sth°?K?lSD a7/wart!?^eSto- 

c^.pf BriBsh^.land and the letter, which also went to the fSTiL: -The dffict s?J?lS!^ 

%.me?;S5t?here is likelv ”whSle™S’aJd“ wwS “"W“bad.not been invited 

to be little riiovmenl from the includes Mr. uAtfin. deputy admSn"*^ ™ 

company before the weekly meet- general .secretary of the Trans- aomissron. 

ing. of the Amalgamated Union port and General Workers Union tiiere had been no ebanse 
of Engineeiing Workers execu- and ta-o other 'prominent trade ibe situation mnee the strike 
tire . in Loadon r to-day. The unionists. - started, no useful purpose would 

e.stetttjve hzs already appealed At their next meeting, execu- have been sewed by holding a 

to - the strikers -to go back to five members of the engineering meeting of members, added the 

^ union have to . decide what statement 

With the ensxs deepening action to take in view of the . The AUEMTs East Birmingham | 


Another two were be- . whH# StnrM nisc 4a ye®tenlay^ hwevesv as ail Mini total defiance of an .inslructioh district secretary, Mr. Ken Cure, 

lesvioofd over the raid 9^ _ _ ! 7^-V- Pn«»“c«on was halted at Iho to return to work by tbe 3Wl will attend toKlay’s executive 

syfaifbranch of the Bank P" Longbridge plMtin.Birminphafiii, striking ...toolmakers in u Continoed bn Back Pace 


lieriea. Jfcre than.. 100 dP: MinoB Iiidtt ^ined 'to 1^4, H isVglear that fhg. company is .Leyland Cars factories. . 

Is, .maiiy of whom 'trere innre than 40 per .cent, ahore runnUtg out o£'time;before' it has . strength of tte strikers' 

L rook part hi yesterday's Hs level a month ago. . •' ’ •• 

Hon. iibich followed 18 • 

k'otemtinn. • GOjTS also Icose, witli gains v'-^ ^ 


^ Ckintinoed bn Back Page 
E^torial Coniment Page 18 


is'otmmtinn. • GOjTS also Icose, witli gadas 

f / ‘ -extendiDg to - If. The^yerxk. 

Nl-^ief ‘took . ment; Seenritfes Indftf was 

9*000 bribes’ 

musmI- Yard . CQuunander, - 
ST rirao. ■ SB. - vhnSb. 

tobili^ -Included the ■ \ 

ae ~ ihbUcatioiis Squad.- • INIHEX of leading eco- 
i^r £6n."i)0 in two i-cars nomic Indicatqrsf-ell 2,2 per pent, 
tprnir atments. the in Jamiaij to.127.4. Thelnwiihiy 
Ahos .eged at the Old trade deficit .was an all-time high 


k and one suap^ded adverse .Wither. Page 7 

itve-sergeant were variously 

y anil "bribery involving Wils»h urges 

Uuo £86.500. —1 i*A 
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;BY.tx8Vii>'Eei. 


WASHINGTON. Febl 28. 


MR. (!YRUS Vance, the. U,s.' companies should be explicitly ports." It should apply “ in cases 
Secretary orState, told Codgress prohibited ..fTOm . responding to in wbidi.any U.S. firm seeks to 
to-day that he favoured tougher boycott-related requests for in- use' foreign subsidiaries in a 
legislation to prevent Ua. cbm- formation on. religion; race; or manner intended to circumvent 
panies taking part in the Arab national origin. the law." 

boycott of Israel.' “We also believe that deci- ,- 

• He noted that . President Cartev sio'ns as to what commerce UB. Penod of ZraCC 
had been strongly opposed to 'finns may or may not have with ^ 


C}l?a' Jenkins and bis joined the growing number of campaign and said that be was firms .<diou]d be made, consonant o^w anti-boycott law to pre-empt 

iadon of Scienttfic, Teehsi- eentoc political- figures^ who still against it . Ho-#ever, he said ^'itb American policy, by Ameri- the various .State laws against 

pd llaaagerial Staffs have advise -dividing tite Treasury, his riecent trip to the Afiddle cans and only.. Americans,", he the boycott Mr. Vance said 

iwvded £3a00 damages by Sack Base • East had shown him the con- said- j . that a period of grace — so far 

h Court libel jury over the cern with which Arab iebders However, this principle raised of an nndefined length-should 

ht Worker's attack on # CORPORATION TAN pay- viewed U.S. opposition to the difficult qaestioos about enforce- be included. Vviritii regard to emst- 

ir cheap Spanisb holiday mente are sharply higher than boycott. ment. aod about the motives of ing transaction-srand under erist- 

onembers Thedefendahte a year ago,, with Inland RevMue n i . i j coinpanics operating ov^eas. ing commitments." ' 

eid«r to pay costs esti- receipts for January 51 per cent. KUlOS reidXeci . The Admiiusiration wanted to These statements about the 

: at £4 000 fl.llbn: Back Page' “We believe that car^lly tiperate wHi:ConBress'to see How boycott are much stronger than 

- ' ' - . : • directed ledslation combined prineiplcr emild most effec- those of tbe Ford Adoiinistration. 

fISAw SASlAtfd ^ CW IS to launch a diplomatic action can pro- tively be esprepded itflegislation. But Mr. Vance-was careful to 

Dier jaiiea . . campaign . wr system of interests.' t want, to It "was important to. provide qualify them where possible and 

.'ear-old Cheshire Regiment J«lat*ng -pay senlem^ts to what emphasise our intention to main- companies . vrith.; “clear .and to note that Arab States ' have 


mabuEhter at BelAist Citj' d^^or-generai yesteniay.r reported last'-week. a number of The new anti-boycott law. he U.S. “views as a different matter 
iSfsjQh Ulster violence, Tage * . Arab States had now relaxed the '^'ent on. .should riot generally efforts by any foreign countries 

LS' ^ -E-pv ' cviniTr'n Certificate ' of origin rules pre- apply to “ transactions of foreign to influence deesslons and act!- 

I scribed by the- boycott subsidiaries of U.S. firms which vities of .American firms in con- 

. J *- Mf. ' Vanre said that tlie involve the . commeree of a nection with any primary boy- 

D#g,inning introduce furaer Administration believed that foreign country and not UB; ex- cott of another country." 

is expected to open with « demand. 

^11 and become unsettled a . . ^ _ . - 

£ nionth proceeds, the ^ tr;& Tj^ASURV Secretary ' ,jr»d • • M T T • 

Union recoTers 

whether- to advance the . citj' • ■ 

another. $^m. to keep it solvent . . . ' ' ^ 

iffy... 7.extwMk. B«e7 wifh a £4Titt nrofit 

le sending ^ • SAUDI ARABIA has asked TV MW*. M tAd H f 

Bd to slim the tail and not jinija for help' in establishing a • • ' • • ' ‘ 

the teeth ’* of the amed steel plant Cuba said H was ' 8T.CRIC SHORT 
Mr. Fred MuHey, Defenre prepared to undertake joint 

uy. said. Baric and Page 3» ventures '. with' ’Western' coni- COMKEIRCIAL. Union Assurance, £75m. previoosly. Ibis very —an 18 per cent- rate rise i?fore-i 
rains collided head-on in' psnies to' exploit :4he island’s Britain's -largest insurance com- poor performance in 1975 was cast: in .the next two months. Mr, 
i^a. killing at least 22 economic pqtentiaL Page 8. The {U&y. staged a strong recovery the major contributing factor to Dunlop also referred to a rising 

' and injuring nearly 100 Lisbon :Stock - Exchange igst year with . a pre-tax profit the group's worst-ever result that new trend in liafiUity claims in 

re-opened for the first time since of:£4Z^ following the disastrous year. the UJL. resulting from newly 

.Dan Smith 61 a leadihs 1974.; Page 4 I>^6nnancB in 1975 when a pre- Mr. Dunlop reported thdt the identified indtistiial diseases, 

in the" Poulson affair, who toi Joss of neariy £l6m. (on 1976 Improvement :i:eaected the cor- which cost toe company oyer 

iled for sis years in 4pril COMPANIES exchange rates) was recorded, rective measures put in hand to ' Liability rates were being 

tn hp r^^d on narole ^ ^ ' Underwritihg losses Tor toe reverse the trend in the U.S. and increased by as much as 100 per 

*** • SEDGWIOT FW®ES. pre-tax year'were cut by. half to ISOm.. the substantial rale increases cent, to meet; this adverse 

F per cent, while, iavestmeht income im- made in 1978. . Tbe growth of feature. 


8T.CRIC SHORT 


ariiameni. • ' ^ ' liftyiouslj'. However. Commercial Union's for a better pri^ormanee from 

;?• expert Mr. Richard #. MATSkSHiTA Eieeinc con- .Tbe company- has declared an recovery last year .was hampered the U.S. He- did. not consider 

f-i'iUiains. claimed .in- the solid^ed eamm^- Cor the year lystoanged. dividend for 1876 of. by 'the adverse* performance in that results in Western Europe 

tourt that lie is flwed to November, 1W6 more than 6.545p nel which will cost f21.4m. toe U.K,, where the long' dry and Australia would be much 

by British banks, which doubled to Y66.7bn. (n37.4m.), Tbue-the pompany has achieved summer was a- naturaJ disaster different from 1976. 

;s, have pirated his com- 'jwje ;j^/e a re«rd at ir .scdest'ainr for last year which as far as insurance companies .• ttiarUp* rMPt&d 

clearing syslero. yi,707abn. fK;57bn.). Page ,87 Ui : .j.t.mpds ofMr, Gordon Dun* were concerned. Subsidence 


clearing syslero. yi,707,3bn. fK;57bn.). Page , 87] u. : .j.t.mpds ofMr, Gordon Dun* were concerned. Subsidence 

■ *W »ae/«fO|(p:5 chief executive, claims cost toe company £4m., 

dividend and with more to come this year, and IV® 5 1 

ffe BDirC TilAMfiF^ YF^TPRIlAy ' put a bit-asiray. to reserves. vas one of the factors in undei^ 

, F PRICE CRAHuta ifcalcKUAT BgguUg us Commer- writing results plunging to a fafn huTLn^ilnen- to^^^ 

j in pence nnles oUier™e ^eonerete « +10 Jhe e™U»e seflor w,“® aL 

indicated.) Newman Trul*. oS -?*.8i. Showed a marked improve profit in 1975. . hnosled 

niopc- Sayers (Confect’ers) 32 + 33 ment last year Mth underwnt* Adverse motor performance 

e s Sheffield &ick 90 + 16 ing losses reduced to £27oi. from was also a eonlributory feature Report, Page 32. Ias, Back Page 
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ferranti plans 3,500 new jobs 

-BY CHWmPHER LORENZ 

F^IRANTF. - .whiito employs depends bn toe elimiaatign of all -These target formed part of 
nearlv'itiOOO people, plans to Ibss-niaking activities. the five-year plab wbich Feiranti 
create aisoff -inhs over ihe next “ essential part nf job presented to thj Natinoal. Enter- 

fire vrt«J»hihPhJn^ Board. . [Is mam share- 

five- witji. Inc help of an making lofieiCii we won't holder. Iasi auhinin. Earlier ii 

itoual.niyestmcntprogrartme of achieve a 20 per cent. • return had reported jnucb improved 
.it^ieast jESpi. Bu.t Mr. . Derek .ton capital employed), we woD'l profile for 1978-76. though im 
.\lun-J0se5,' managing director,' be self-funding, and there, won't, transformed' and electronic com- 
says in- -the iatert'fssue of hls'b** any-nevr jobs. In facL .c-xisuag pooents dirisious- were «tiU in 
copipany- -'newspaper that this jobs- cenid be in jeopardy.'' 'the red:' ; 


forces 
Biffen 
to resign 

By Richard Evans, LeWy Editor 


MR. JOHN BIFFEiV, - one of 
toe mo&t able and toougbtfid 
members of . Ibc Shadow 
Cabinet, resigned as Opposl* 
tlon spokesman on industry 
yesferday. and rehirn - to the 
inck henchft on health 
sronnds. 

Mrs. Margaret Thatcher, the 
Conserratire leader, has 
appointed Sir KciUi Joseph, to 
be spokesman for industry. In 
addition to his responsibilities 
for policy and research. 

Although Mr. BiJIen had 
made relatively litlie impact 
lii Parliament as industry 
spokesman, or pre\-ionsly as 
energy spokesman, he is 
regarded as a politician of 
great potential, who has been 
tipped as a fntnre Chancellor 
of the Exchequer. 

Airs. Thatcher accepted his 
resignation "with great regret" 
and hoped that " be will soon 
be fit again and able to play 
his pari in a Conserv-ative 
Government.” But whether 
bis health will stand the 
stress nf high office remaiiLS 
to he seen. Mr. Biffen is 46. 

Altiiough toe resignation was 
on health grounds — Mr. Biffen 
decided to return to the back 
benches because of overstrain 
—there are a number of policy 
Issues on which he could have 
found hlmseir out of step with 
his Shadow Cabinet coUeagnes. 

He .Is a convinced opponent 
of devolution, and said recently 
that there was no half-way 
bouse between home rule and 
toe unity of the U.K., and he is 
still fundamentally opposed to 
the concept of the Common 
AlarkeL 

This could have brought him 
into couflici with toe Shadow 
Cabinet when the issue of 
direct elections to tbe . Euro- 
pean Parliament becomes more 
urgent later this year. 

His departure will be a par* 
ilcular blow to the Right- 
wing of toe Conservative Pa!^, 
who loMcd oa Hr, Biffen, a 
rriepd arnd former supporter 
of Mr. Enoch PowcU. as one 
of their natural leaders. 

For' many he -was 

regarded as an able back- 
bencher of deep politick prlu- 
eiplra who shewed no interest 
In office. Bat after 15 years as 
MF for Oswestry, - Mrs. 
Thatcher persuaded him to join 
the Shadow Cabinet as energy 
spokesman. 

MIt. Edward Heath had made 
approaches to Mr. Biffen to 
join toe Consen'atiVe front i 
bench, but the two men were 
unable to .resolve their 
imlitJcal differences. At that 
time. Hr. Biffen was regarded 
as being loo close to Mr. 
Powell in his ecoDomic views. 

Blit'.' since -the arcession of 
Mrs. Thatcher, many pol'cies 
,of the Shadow Cabinet have- 
moved sjgniGeantly towards 
those of Mr. Biffen. 



BY DAVID nSHLOCK, SCIENCE EDITOR 


BRITISH NUCLEAR FUELS has 
applied fur plunaiug permission 
to build a £350m. ' nuclear 'fuel, 
reprocessing plant at its Wind- 
scale, Cumbria, factory to treat 
oxide ' fuel from domestic and 
overseas stations, 
t The decistoo of whether or not 
j (o seek permission has been in 
doubt since Mr. Peter Shore,. 
I Secretary for tbe Environment, 

I announced late last year that be 
I would c.-ill for public inquiry into 
I any application. 

I At tbe same time. Mr. Shore 
indicated that if Briti.sh Nuclear 
Fuels submitted its plans again 
for the redevelopment of Wind- 
scale in three parts, he would 
probably give the go-abead to 
two. Thus, British Nuclear 
Fuels is submitting plans in 
several parts. Tbe first two, for 
which approval is expected, are; 

1. Magnox. reprocessing — tbe 
treatment of i^pcot metallic 
uranium fuel frem Britain's firsl- 
generatioD reactors, and from 
two reactors overse.is. The com- 
pany plans to invest " £245m. 
refurbishing its magnox facili- 
ties. which also have a vital 
niUilary purpose in the treat- 
ment of plutonium explosive for 
nuclear weapons, fl applied for 
outline planning permission for 
the work earlier this year. 

2. Harvest — the company plans 
to invest £40m. to demonstrate a 
method of solidifying tbe highly 
radioactive waste from reprocess- 
ing operations. It has just applied 
for planning approval for tbe 
first Harvest facilities. 

The reprocessing plant for 
spent oxide fuel has been sub- 
divided into toe chemical plant 
itself, and its associated storage 
, capacity for the incoming fuel. 

British Nuclear Fuels hopes . 
that permission will be forthcom- 
ing for toe storage — deep con- 
crete ponds •— while the public 


inquiry examines proposals for 
the chemical plant 

If so, it will be able to con- 
tinue to import oxide fuel from 
customers such Japan and 
West Germany, as well as stor- 
ing spent fuel from Britain's 
latest nuclear power stations. 

The Japanese electricity in- 
dustry, with which British 
Nuclear Fuel has been ne^niiai- 
ing a contract worth abou: 
£500m. to transport and rciH'u- 
cess 1,635 tonnes of spent Q.\-ide 
fuel, has said that it is prepared 
to wait for toe outcome of ihe 
public inquiry provide.-! it can 
continued to send »peDl fuel to 
Britain. 


‘Important’ 


The Government has given 
tacit approval by renewing Bri- 
tish Nuclear Fuel’s licene to im- 
port fuel, and this year toe 
company expects to import about 
90 tonnes. But it will need con- 
siderable new capacity to accom- 
modate tbe quantities that will 
be arriving in the 19S0s if the 
oxide reprocessing plant goes 
ahead. 

In toe Commons debate on toe 
nuclear indiis^ last month, Mr. 
Anthony Wedgwood Benn, 
Secretary for Energy, said that 
it was " important that tbe com- 
p.Hoy should be able to keep open 
with its customers the option of 
undertaking reprocessing busi- 
ness should permission to build 
tbe plant be granted." 

The company, said last night 
that whatever the outcome of tbe 
inquiry into the reprocessing 
plant, it 'would require substan- 
tial storage capacity for oxide 
fuel from Britain’s .^GR .stations. 
But it would then be faced with 
the problem of disposing of the 
highly radio-active fuel. 
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“...the tiriie to invest is 
at the bottom of the ' 
trade cycle so that the 
new 


r - 



is turning out goods 
at the top of the 
trade cycle!’ 


Even without capical expenditure, you can equip now with Lansing 
Bagnall fork trucks. We rent and lease, and sell rebuilt as well as new ' 
machines. Always with the same care to matcf> the truck to its task, 
the same readine^ tolceep it operating efRciently.and profitably. 

Nobody else offers as much as Lansing Bagnail. Before you agree 
to any new fork trucks, be sure you see what we have to say. 



Urnsing Bsvnaf! 






do more 




Kin^dere Road, Basingstoke. Basingstoke 3131 . 





“1^; t 


LOMBARD 


Banks and the 
Third World 


BYTONYHAWKiNS 


ANYONE attesdins last week’s 
Financial Times Conference on 
the future of the. Euromarkets 
will not have been surprised hy 
itae eubeeciue&tlr • published 
remarks of Dr. A'rthar Bums 
and Mr. David Rockefeller on 
hank lending to non^iil less 
developed countries. At the 
•conference, delegates were left 
in little donbt mat fbo rate' of 
bank lending to LDCs would in* 
evitably- slow in the next few 
years, 'and this was undetlined 
by Dr. Bums who revealed that 
he had warned leadlug bankers 
-** Id strident tones ” about me 
risks of non-repayment of some 
of - the estimated $50bn. in out- 
standing commercial bank loans 
to LDCs. ' Mr. David Rockefeller, 
cbalrman of Chase Manhattan 
Bank, followed up by saying 
that his bank was being *' eoD- 
adderably more selective'’ in its 
I lending policy. ' 


Major gap 




Wliile there is disagreement 
on the .question of whether or 
not tJ.S. banks are overlent to 
LDCs, there is g'ene^ accept- 
ance that any fall-off in the rate 
of sueb lending vnU leave a 
major gap to be fiUed. Commer- 
eial bank lending has grown 
rapidly during the 1970s, plug- 
ging the financing gap created 
•by the failure of oGBcial flows 
to keep pace -with the burgeon- 
ing LDC deficits caused by the 
oil- price rise and the recession. 
In 1970, soeh lending accounted 
for only a small percentage of 
capital flows to the Third World, 
but in the 1971-73 period it pro- 
vided 2b per cent of new finance 
rising to 42 per cent in 1974-76. 

For all Its importance in 
terms of the volume of foreign 
capital. Euromarket lending — 
and especially the mediun-tenn 
syndicated credits— -is not an 
ideal source of funds for LDCs. 
They need funds for longer 
periods than the 5 to 7 years 
maturity offered; the cost is both 
relatively high and, to the 
extent -that it is linked to the 
movement of the Libor rate, it 
is uncertain; banks have pro- 
vided loans that too often have 
been used to finance consump- 
tion fespeeially fuels) rather 
than invesbnent or have been 
devoted to eye-catching, prestiqe 
projects. 

Such disadvantage 'BOtwith- 
'standing, it is obvious that the 
LDCs would not have achieved 
the growth rates ffiat tirey did 
enjoy in the first half of ^ 1970s 
without this very substantial 
volume of bank credit. Tf this 
is now to slow down, what alteis 
natives are available? 

The most obvious are the 
official aid and investment flows 
whose relative importance bas 
fallen rrom about 65 per cent, five 
years aso to just over 50 per 
cent. But unless far-reaching 


steps are taken soon boSi m 
eaterge and to restructure- the 
fyictiag 'framework for official 
capital flows,' a sizeable gap will 
remain . to be Ailed bom else: 
trtiere. ' ’ 

Two other main options have 
been suggested. Fii^ increased 
use by the LDCs ot.ifitemational 
bond mari^ as agburcc of long- 
teim (10 to 19;years) capital at 
flxe'd rates of interest • . 

Second, LDCs could make 
greater .use of long-term private 
sector flows in the form of d^^ 
and portfolio investnient. This 
was suggested at the conference 
by Mr. John Forsyth, chief 
economist at Morgan Grenfell, 
who argued that LDCa .should be 
prepared to pay an above-average 
rate of return on such capital in 
order to finance their external 
deficits. The obvious snag here 
15 the trend towards state owners 
ship in ' many . Third 'World 
countries whirii is .a powerful 
deterrent to long-term flows. 

From the viewpoint- of a 
developing counb?, the kind of 
options on- offer— such as those 
aired last week— are both depres- 
sing and unsatisfactory. This is 
partly because the bankers in 
advanced countries tend to be 
preoccupied wiUi the problem of 
the LDC foreign-exchange gap, 
whereas those responsible for 
economic management In such 
countries must take, a far broader 
view. 


Structural 


Apart from the aid agencies 
and the academics, very little 
attention is focused on the 
domestic structural problems of 
the LDCs relative to their ex- 
ternal structural payments 
problems. Both the banks and 
t^ international corporations 
could play a significant role in 
helping the Ll^ to deal with 
the ** domestic ” issues. The 
banks, by way of joint ventures 
and advisory services, could helj) 
the LDCs to mobilise far more 
effectively than at present 
domestic savings, assisting in 
the provision of the financial in- 
frastructure that is essentiaL 


The business corporations 
could identify with the countries 
where they operate by eneouru- 
Ing the development of domestic 
capital markets. For the multi- 
national. surely it is better to 
have 49 per cent, of the equity 
owned by lodividual investors 
witb shares lis^ on a domestic 
Stock Exchange, than to' have 51 
or M per cent, of the equity in 
the hands of the Government? 
.4bove all, there is a very strong 
case for. giving much more ex- 
plicit consideration to the in- 
ternal structural problems of a 
Third World economy when pro- 
viding external finance than the 
banks have hitherto been will- 
ing, to acknowledge. 

^illl ■■II lAirtMM I 
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BY DOMINIC WIGAN 


Golden 6 



FRED RIMELL, whost . Tocopd- 
bic^mg hurdler Gomedj • of- 
ShTOrs took Ills 'winnisgs - 10 
almost £109.000 when scoring, at 
Foiftwell yest^ay, looks 'all 
to 9dd to his 'score at Doncaster 
tibls afternoon, provided - that 
frost does not again nlo udsgs 
out: , • • 

Here 1 do not. intend to opp^ 
his promisiog young novice 
Double Negative in the 2} mile 
Wheatley Bark -Chase. ' 

A len^ winner from 'Why Go 
at Wolverhampton in December, 
Double Negative then ran well to 
be third behind two more 
experienced rivals. Ebony Rock 
and Brown Jock, at Lingfleid 
before reguning winning form, 
with a IS-length success over 
Widden Hill at Newbury. . 

He seems certain to outclass 
his four opponents, the best of 
whom may be the yosogest in tbe 
field. Autumn Rain. 

Later 1 expect proceedings to 
he .dominated by Gordon 
Richards, whose Grey^ke stable, 
Penrith, could hardly be in better 
form. X t^e him to bring off a. 
double throu^ Buie'S - half4 
brother, Pattenr Maker, and 
Levelled Out. 

Levelled Out. an easy winner 
at Newcastle ten -days ago, 
appears a cut above the oppo- 
sition in tbe Auckland .Hill 
Huntere’ Chase: He could be thd 
best bet on the programme. '' 


^v^.tbe^fate of Doncas- 
ter, rsfc^'^uld be passible at 
WatwAil^- 'Where tbe ground will 
be veifr tiling. 

- The imbst important event is 
the three milg five furlong Crud- 
well Cup, -in. which IQng Flame 
will try to concede from between 
5 and ^ lb 'to.' lus; 11. rivals. 


i DONCASTEH 
gAff-rDonble Negative 
$.0$-l^r ^y 
3.3w-Pafteni KUker ‘ 
4.0(|-Levelled Out*** 
WARWICK 
-French Rebel 
Bojangles • 
-In- Chancery 
intcrland** 
iroDSon 
4..1^Llnden Lad* '• 
4j49-4ouad Pnnpect 



includiij|; 

Fal$e-Ni 

HlnteriflQ 

Altbo 

respect^i 
appear 
tnnity 
dOned 
him , ovi 
land. 

On hil 
term tfaf. 
ridden 
eheed 


yh 


SALEROOM 


•the course v^ners, 
te, CoroiSh Princess aod 
ad. 

'bis chance must be 
King Flame does not 
have as good an oppor- 
at yesterday's, aban- 
%incaster meeting I pass 
in -favour of Hinter^ 


la 




only, previous nm this 
'Uryearold Hinterland, 
usual by that experi- 
amateuc ' Dr. David 


cairaney. put up a highly eneour 
a ging display when ou^acing 
Dreamalong in the Geo^o Coney 
Challenge Cup over today's 
course • and distance. 

Hiuteriund Is' sure to have 
come on a few pounds as a 
result of that race, and appeals 
as a' better prospect tims the 
almost certain favourite. False 
Note, a short-priced- favourite for 
the abandoned Joe doral -Welsh 
Grand National. 

In spite of the Strong claims of 
the Tony Dickinson-trained Moat 
Hero' in tbe opener, Divi^on 1 
Fart 1 of tbe Wajeigall Novies 
Hi^e, I am prepared to go 
along with the possibly, uhde^ 
ratra French Rebel, who had IS 
lengths to spare over Grinling 
Gibbons when scoring at'Faken' 
ham last time out 
• There was no semblance of a 
fluke about French Rebel’s 
victozy there, and he, may make 
all his own rusning. ' ' 

Zn the hunter chase, the Sfmije 
North Warwickshire Chase . I 
believe- proceedings- win chiefly 
cbncern'Tartan Slave and Linden 
Lad. 

Though be has a fine record 
here, the first-named' may be 
hard-pressed to -concede . Sib to 
the improving Linden Lad, who 
showed that a race such as this 
would , soon come his -way when 
running tiie smart High Ken to 
four lengths at Wolverhampton. 


Ming jar 

fetches 

£ 23,000 


THERE WAS one very good price 

at a sale of Chinese ceramics at 

Christie’s yesterday. A private 
buyer paid £23,000 (plus the 10 
per cent buj'ers premium) for a 
Ming red and yellow baluster jar 
from the Chia Ching period. The 
price was almost thr^ times tiie 
pre-sale estimate. 


The auction totalled £50B59, 
with the proceeds going to the 
National Trust* and one other 
charity. The items bad been col- 
lected by Richard and- Margaret 
Flint of Connecticut Other 
prices of note were the-£l,200 for 
a Southern Sung dynasty Lung- 
Ch'uan pear shaped bottle, and 

the same sum for 12 famine rose 

plates painted with flowers, 
bought by Cohen and Pearce. 


Phillips' held one of its more 

Important 19th century picture 

sales which totalis £115, SOU. 
" The Studio " by, Baron Hendnk 
lieys went to. ' Newman for 
£7,800; a coastal scene by 
Hermanns Koekkoek, Sur., sold 
to McConel Mason for £5.200; a 
Jacob Maris landscape was 
bought by Lunshof Maris For 
£4.800; and Appleby bid £3^300 



King Jar felehhd £23,000 yesterday. 




astal scene' by William 
Bond. . . , 
eat deal of Sotheby's 
n at the moment is con- 
centrated on Mentmwe. . Until 
the .Govehuoent decfde&-Mt has 
until -April S-i^bether to buy 
LorB Rogr-M i'’s, estate 
.Sotbeb)*>.jffhv^ with 


the ^sale ' of the contents, 
scheduled to start on May 1& It 
is ^nfing the catalogues, -per- 
.haps- with the vieW' that- they 
will''' be collectors ' Items . even 
without the auction. As an in- 
centive a set ot; five cah .be 


a^lrdd for money 

before ^ 


, i 
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t Indicates programme in 
black aud white. 


BBC 1 


; OAO aJn. Open University (URF 
Aonly). 9J38 For Schools, Colleges. 
! 12.45 pjn. News. lAO Pebble Mill 
^ SI . David's Day Special. 1 AS Bod. 
: 2.00 You and Me. 2.14 For 
Schnols. CoUeges. 3A0 Pobol Y 
- Cwn. 3.53 Regional News (except 
'I.sndon). 3A5 Play Scbool. 4.20 
1 Da^ta.tlTy and Muttley. 4.25 
■ Jarkanory. 4.40 RentaghosL 5AS 
' .lobn Craven's Newsround. 5.13 
: Take Hart. 525 Paddington. 


5A0 News 

SA5 Nationwide (London and 
South-East only). 

OAO Nationwide. 

CSO Dad's Anny (London and 
South-East only). 

7A0 The Waltons. 

' 8.10 Warsbip. ' 

9JW News. 

^.25 Fathers- and Families. 

1040 lAOO Welsh Voices from 
the Albert HaU. 

ILIS The Education Debate: 
1140 'Weather/Regional Newa 
All regions as BBC 1 except -at 
the following times: 

Wales— 5A5-0A0 pan. Wales 


T6-day. OAO Beddiw. 745 Nos ,1 £l 15 ^e Old Grt^ WhistieJTCst 
Gw^ Ddewl At BBC Cymru. ' 7.20 . 

Arthur! gan Dyfed Glyn Jones:* 

8.154.00- .Cawl a Chau 9.25 
Merthyr Riots: Wales— a Labour 
county. 1L15 Shivers of .Genids 
(Reading of 'Welsh poetiy). .'12 j^ 

The Education -Debate. 12A0 Oju 
N ews and Weather for Walea 


F.T. CROSSWORD PUZZLE No. 3^18 



ACROSS 

1 Stout right round tbe chest 
(6> 

4 Deduction of pay creating a 
strike (8) 

9 Sally— one kind, that is (6) 

10 Parental confusion? (8) 

12 C^ase In tbe service area 
(8) 

13 A stable chap gets badly lost 
going to East Riding (5) 

15 Sea or river power (4) 

16 It's .replacing one here (10) 

19 Resolved to be resolute (10) 

29 Garments For one of four in 

a pack (4) 

23 Garment for bachelor to look 
at and wear (61 

25 Surveyor has drink to keep 
inside (S> 

27 Double glazing? It's rather 
obscure! (8) 

28 Struggled with resistance in 
hothouse (5) 

29 Sprinkling and making 
deeper (8) 

30 Chain holding bishop in a 
state of preparedness (6) 

DOWN 

1 Started again to add up in a 
rush (7) 

2 Type of home-made soup? 
(3-4) 

3 Toss Dp a pound belonging to 
A bads C6} 

5 Rent for shed? It could be! 
(4) 

6 Meadows in a pure setting 
giving delight (8) 


7 Cancel annual, witb one miss- 
ing (5) 

8 Blow up in the dark-room <?> 

11 Weep over loveless optic in 

secret (7) 

14 (tondueted us In this place 
and died (7) 

17 Hammer on a key for -money 
(5. 4) 

18 Agreeing to meet to make an 
attempt to rob (8) 

19 Charged a bit to appear in 
action (7) 

21 Pester people involved in 
legal wrong (7) 

22 Human being causing death 
(6) 

24 Supppse it could be work in 
tbe east (5) 

26 Part of the face needing a 

- bit (if watching (4) 


SOLUTION TO PUZ3XE 
No. 3,317 



'UJ't.Cfbsedownr'I^dQD Brook 
Avtads Riding the Elevator 
into the Sky,”' by Anne 
■-'Sexton. 

. LONDON 

; ^20 eju. Schools' Programmes. 
1100 Noddy; Ig^O pjn; Pipkins. 

Scotf and— 155-6.20 luu. Jteport- nffb°¥r i ro 

iiig. Scotland. 6J0-7.20 EbrridRe. 

11.15-1L40 The Chiel Amang Us. 

JIM News and Weather .for 
Scotland.. 

Northern Ireland— 3 A3-3.S5' pjn. 

Northr-m Ireiand News. 5.55420 
Scene' Around Six. OJSO-IM took 
'Wbore You Live: County Tyrone. 

1140 News and Weather lor 
Northern Ireland.-- 
Engtoad fiAS-gfip ' pim. Look 
East (Norwich); I,Mk North 
(Leeds, 'Manchester, Newcastle); 

Midiazids To-day (Bimingham); 

Points West (Bristol): South 
To-day (Southampton); Spotlight 
South West (Plymouth). 6.50-7.20 
East (Norwich) The Tuesday 
Music Show; Midlands (Birmtog- 
bam) Go Sell It To Tim- Yanks; - 
North (Leeds) Get Up And Go; i, . 

North l^t (Neweastie) Tbe Lost at the fo lowing times: 

KSagdom; North West . (H^an* ANC LTA 

Chester) Uu^.Xs My First Love; -us fuit. AosUa <evs. tm Boow- 
Beutfa (Southampton) Hey Look tnrtr. SJS Srar 3 ildens. . 6.M About 
. . Tbat'9 3fo!; South -West Aagiia. lacivuiis Po m can. . .11,6 wsbt 

(Plymouth) Peninsula: West 

“ “ “ ATV MI )L.4NDS 

lae fjn. ATV \i >aaeSk. SJ5 Rising 
Uunp. ass ATV ’ KUr. las sport ir 
M arrta: Profit^ of Foha Conteb. 7Je 
Ua'iiraU F]vc-o. . Jonnsoy to Uie 
ViUsaowtt. j 

BORpER 

lUi p.ni. Uordr-r- News. 250 Honse- 
tuny. 5JS Oat of(TowiL 4.00 Border 
News and Lookarem. TJM Mr. and M». 
and 7Je EnKreeacy. ll.fi ttu Srmts nf 
San Frandseo. tufi aan. Border News 
Snmaiary. { 

CHANNEL 

-tUO p.Bk Cban# I . nn rtitttB P Nnn 
and Wbtf'E On, Weere 7 SiS Supnr- 
SDtdc.' ' tUO Bepon-At Sbt. US Sale 
of ihe OHitnry, TJl Thu Streets of San 
yrandaco. liLfii Cociaentatras n 
Prertslons MeteoroliBlqneS. 

GRAMPIAN > 

V23 ■.m. First (rbing. l23 pjh. 


84N) Good Afterpeom 2;X5 Sam. 
3.20 Rooms. SAff -Emmerdale 
Farm. 4M bUehael Bentine's 
Potty Time. 4 j|S Magpie. .5.13 
. . . And Motheri Makes Five. 

-545 News. ■, 

OM To-day, :. 

6.36 CrossroadsL 

7.00 Dare Allen and Friends. 
7.30 The Six MlUon Dollar Man. 
8A0 Tom O'Connor. 

9.00 This YearfNcxt Year. 
lOfiO News. I 

lOJO Uoyd Ge<«ge: The Politics 
of Derision. 

U45 Night GalBiy. 

32.25 a.m. Closfi George 'Apple- 
ton readsfone of. his own 
prayers. 

nv 


AU 


nsvta as- London 


(Bristol) The Avon Rep^ 

BBC 2 

640 sju. Open tlhiversICr. 

11.00 Play SoiooiL 

2A5 pjn.- Otine ' '^ople's 
Children. 

240 'Wordpower. 

3il0 Reading the Signs 
Symbols, 

3.30 Parents and Children. 

445 Open University. 

740 News on 2 Beadllnefc 
7.05 Zarabanda. 

7.M Newsday. 

8J0 Chronicle. 

9.00 Tbe Man Alive Report 
10J5- Oscar Peterson Invites . 
1145 Late News on 2. 
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RADIO 1 

CS)-8teT«sphmc bmdeast ' 

UO ajn. As Radio £. tJH Nod 
Ednoads from a nutonray service itaUoa 
m tbp US tn Tony BiMfcbani. 2100 
Paul BuracR; indadlna this week's 'new 
Top 38 discs, and Z2JD p.i«. Newebcat. 
am DavM Ramuron. OB it's DLT ORI 
S.e Newstwat. Joha Dmin fSi fjoias 

Radio 2«. 'Um Join Ped rst raba oa 
VHFl. 1U04245 Bja. AS Radio S. 

RADIO 2 l.S00m and VHF 

oa Bjn. News SomnietT. M2 Doa 
Untftrtdge r8«. InehnUas US PauM far 
Thotwltt. 742 Ten; Togaa (Si. iachidias 
8J7 Raelns BaOetln. tjfi PAuaa (or 
TbeagbL IPeie XarraT'a 

-souse rs). tadodiag NLN WoSfwners' 
wan- UJB JiBiaiy yams (Si: i-so pa 
apnrts Desk. X45 Coodl^anlng .iVHF). 
2.S David RaasOtoa as Radio 1, but 
Ipcfndim on Lafiie ooly (also toSn Scot- 
laidi 245 aad 345- sports Desk. 4JB 
Wassoners' WaA. 443 Spons Desk. 447 
Jotio -pinm (Si, inclndina 545 Sports 
DMfe. to Soerts Desk. 742 Bf-at Tbe 
Rocstd, TJO Robin Rkhaomi; The 
Qrxanrst Eatcrialas (Si. S42 Satetamo. the 
story of Loub And^troag, part 6. M2 
ABiofig Your SoavcDits (Si, UUC SponS 
Desk. 1045 BBC Radio OrdMSin rS); 
ILSB-SheUa Tracy Tbe Lata Sbov 
iLSOeai ofliy, ate sssm Sesuaia. VfiP 
Joins Radio 12.8M2.05 ajn.,Ni-wv 

radio 3 464m, stereo* VHP 

SHedlm lem esiy - 

ya a,pi. wcBtbvr. T4B NvWa. T4S. 
Onrtere (5). us News. US Momias 
GaMVR fit. us Ronl Rtaymea. 945 
News. 945 This B'cvft'a COrttpovrs: 
Bamdicv and Bemdln (St. 445 Aeadany 
or the SBC (5>. lojs BBC .vauan (Xim. 
poecss’ Forum IVK rst. UJS pju. Music 
fur- St. DavU, put 1; BeFiios. Mathias. 
UB K*w9. t4S Tike Arts Woddvide. .MB 
Uesid for St Oavia. pan 3: Hoddinou. 


GntnpiaQ News HeadUnes. 645 ^ppy. 
*.(D Gnunolwi Today. Uo WUdUfe 
Cmcma. U4S Reflections. 3U9 Tho 
Odd Couple. 

GRANADA 

UD^.ri. This Is Your Right S4B This 
IS Your Right ^S45 Crossroads. UO 
Qruada Reports. 6JD RJsinc Damp. 7JB 
Tbe Bionic Womin. iLfi Tbe .CdDabora- 
tors. 

HTV 

X4B p.111. Report West Hoadlfnea. US 
Report Wales Headlines. ‘ XN Rouse- 
party. 5.15 Breafcunie' 5. SJS (hvss- 
raads. fcM Repair Wttt 445 Report 
Wales. MB Sappy Days. 74Q. Tbree 
URle Words. 740 Hnwsil Plve-0. 1145 
Plirills. 

HTV Cymni/Wafts— As HTV Cederal 
St.'rvke except: p.111. Penawdsn 

Neuyddlon and Dydd,- 440 JOrl Mawr. 
4JS4.fi Wettebthna? 4404.15 Y Dydd. 
MO-740 Forum. iJUfilpS gjn. WorM 
in Action. ' 

HTV Whs— A s HTV Ccnml Service 
except: 140440 p.n. Report West Besfr 
UncB. U5-UI Report West. 

SCOTTISH 

1L25 p.in. Road and Weubrr Report 
S.15 Pipet and his Friends. 520 Cross- 
roads. 6,00 ScoUand Today, 6J0 Tbe 
Happy Days. 7J0 Hawaii Flvc-0. - 1145 
Uu Can. UJO Nteht GaOerr. 

SOUTHERN 

UO pjn. SootHc-m Ki-ws. .3.00 Bonw- 
parry. 545 Pop^. SJO (htiiwnads. 640 
Day By Day, ladndlng Southsport TJO 
-Bmergciiey. .1145 PbyOls." 1245 mm. 
SooUwni News Extra. 

TYNE TEES 

9.45 «.iis.Stsrt>og Poflii. UD p-m. North 
East- News And Leokaroind. SJO The 
Kary tVlcr Moore Show. 545 Emmerdale 
Farm. 6.00 Northcre LUe. TJO Hawaii 
Ftve-O. 1145 Mice SurgeeiL 1245 tutm. 
EpUogne. 

ULSTER 

L2D ^n.' LoncbDise.'- 24D See Yea 
Tuesday. 140 Ulwcx News.Headlines 545 
Run Joe Rnn. 440 Ulster Telcvtsion Nmvi. 
6.0s Cmssroads. 6JQ Rrporls. TJO 
Emergency. 1X45 B>.d(inie, 

WESTWARD 

sjjs ^Bi. 'Gus -Hooeybini'i BiRbdaTs. 
UO Wbstwud News UeadHacS. 545 
Snoemomc. - 640 Wessu>anl Diary. 740 
Sale or tbe Onimr. TJO Tbe Streets of 
San Frsndsco. U45 Westward Late News. 
U4I Faitb nr Ufc. 

YORKSHIRE 

140 pjn. Calendar News. Uo Calendar 
Tuesday. 545 Smasenlale Famt 640 
raiffoday iBmley Moor and Belmont 
editions). TJO Rawatl Five-o. 1145 The 
Odd i^pl^ 


lii Debussy ptono! recita! rS). 2,59 A 
unie tigbi ihuic (5). MO miladelpBls 
Orebeatn on records (S). 4.S Jam Today 
<S). 545 Fanfarens). fi>fi Uomnward 
Boiiiid. mJB Nnfs. 6JS UOttWwird 
Bound (eootlOiiBdi. -TOJO Lt/cUncs: Work 
and Training. - 7Ja jiurrav Pcrahia. pan 
1: Haydn, Bamk (a. 845 ne Caiomtai 
nisiory of Uk Bfiftan Tbrnm-s. S4S 
Murray Perabia, part S: Uendtissoho. 
'Schiaum (S*. 940 Robert Lvwcfl at so 
(nik). to Brndiair -Moieu <B). U40 
Mesh: (a Gar Time, miT 1 ivea. RusAk'S, 
Sachmad (Si: uCfi Isiuval Kwadiog. 


U45 Uusic tu Our Time, pan 1: Dsriio. 
JO News. 


CQPiMd. 

Rudle S we oeta-^to-r4d a.aB. und 
5.45-740 P,m. Open flnlverstiy^ 

RADIO 4 

434in, 32^ 2SSm and VHF 
640 aim.' News. 'I4X Farming Today, 
6.fi Prayer for tbi),Day. i 645 Today. 
740 News iBd -morercf Today incfuduig 
Sports Neu's, TDOay^ Papers, aod 7,25 
(VKFl Rcgttmal Nv-if. 745 Tbonobt lot 
Uk Day. Ate .Vcw-iand mare of Today 
inelndiag 1-25 iMjp Rttioatl Newa. 
S45 Yosterday in PafltamenE, 9,06 TSvvs. 
1945 Tuesday Call. ib040 Nms. 11045 
Prom Our Own Copf-Spond e DL 10.36 
DaHr Scrtice. W6 Horning Story. 
TH40 Neva. . ■ HUB Down Yuor Way. 
21145 John F4R3ne.)-4266 Krws. 3ZM 
P4t. Yon and -Y'oat '. 3227 Bruin of 
Britain 1977. . tl2J5 weaiber. proftramme 
pm: VSF :.(exixBt- -Lobdon Md SB) 
Rcswiial News. . UDjlhe. WorM At One. 
UO Tbe-'-Artben, 145 Woman's Hour 
inma 2.M'> . 'IndntBBg 24^247 News. 
gZ45 .Lisficn Wfft Hfliber. 340 News. 
345 Viral th* IS^i «40 News. a4S 
Gardeners' Qacstiaa ' Teno. OB Stgry 
Time. 540 PH Repetfis. ISJO Fltuudal 
Report;- 'VBF Rngynal 'News. S4S 
Weather- rtnaranme .wora: 646 News. 
US Hy' MiWc - IS). 6.95 -The Arcbers. 


T40 News. 745 Tbe World In Focus. 
7.30 Hflfray Perabia radtal, part 1 (b 
R adio 3* (SI. 045 The CtdoorfDl History 
of tbe Balkan Tbrenes (as Radio s>. SJS 
Recital, part 2 (as Radio 3) <S). to 
.RaleMeSGope. 9J9 Wearbor. SMa Tbe 
WwM Topbdit. 1045 A Book At Bedtimo- 
1140 Tbe FlnancUl World Tentfit. lUS 
Today la Parliament UJD Nows. 

Par Ssbaeis (VHP ontg) UO ajn.4240 
md 2455.00 p.m. 

BBC Radio London 

SOBm Aiid 94A VHP 

6.00 a.m. As Radio 2.- Ojo Tony Ft^ 
with End) Bnur. 9.90 News Extra. 940 
Rlidiard Vausbaa witb LomloB Un. lim 
Jenny ‘nioranson and OIraa Rice with in 
Town. lUD p,m» GaD In. indiaitna X2A 
Londutt Newa pi»fc. X09 Paul Owens with 
SOO RhoWcaso. 441 Aviley Jones with 
Rome Ruu. 440 Look, '*Stos. Uates. TJO 
Jenny TtiompsnD and Diana Riri> wuh 
In Town -fos 11.03 ajn:). 8J0 All Ttaat 
JazE. 1043 Late XiBln London. 1240- 
doffi As -Radio S. . 

London Broadcasting 

36imuid97,3V1IF 

540 oji. VominR Umuc. 6.M *' A.H." 
bivakfast-ume Show. 10.00 Brian HaycO. 
140 p.m. Newswalrh. SJDO Newsbrrak, 
X80 unslc in Stereo. 940 Nlghtfine, 
140440-* sju. Wtshcwatc h — n e ws ' «verp 
taallJionr Tbnmsh the nfcibt 

Capital Radio 

lS4mBfid9SL8VHF 

640 njn. Graham DenS’s. Tiwkfasi 
Shew. 940 Michael AspeL- 1240 Ca^- 
Ob OflUveiT wftft Daev Cash. iOO pan, 
Roun* ScDR’a Three O'Cloek Tbtiu. 7.00 
Loodon Today. TJO Paranonno] Open 
Line with Adrtaa X,ovoalaIldRg to adendst 
Oirtsianher Bvnaa; 9.0B Tour . xoOiw 
WooHnT Ldte It. mo Tony Hyatt's 
Late Slnw, 2406,00 4.m. Nt^l 


CRICKET 



::/Ehe PiaaBCiaJ 

by henry cAlthorpi 


nka not yet ready 


Test 



le past 
Did 
are 
■ Test 
ler ro^. 


ON ,THE EVIDENCE 
fw days here S' 

Coloinbo Oval. Sri 
not.' yet ready for 
status. . MCC have, , . . 
prisingly, played just alut tbeir 
weakest combinatiooj againft 
them ai3d at do stagweliile it. 
mattered were tbe loa side in 
eontentiofl. The was 

drawOi hut Sri Lankf iailnre 
has been deeply dislpoiDtlng 
to the many passioajs levers 
of cricket in ao islsil where 
the. game fioorishea. 

(Cricket bad been f uilt up 
here !iii,-..sach. a wal.tbat it 
seemed as if victory 
highly' creAtabie d 
automatically ensure 
election as a full : 
the . Intecnatlonai C 
feresee, ' wbiifii . m 
before a country c 
cricket. Now there 
feeling of despair. ... 

it 'is syinptomatic that the 
game - against .MCC a taigb^ 
dedicated btuuth of p fessionate 
who have just come ccessfnlly 
throp^ a difficult a 1 exhaust- 
ing ' three months n India, 
should have been i warded as 
Sri Lanka’s, .ultii tte Test 
qQalifyisg match, f course, 
had . Sri Lanka wo 

have strengthened it — 

the -truth— which iatbat they 
have been mostly futplayed — 
has not totally d 
either. 


even a 
. would 
ri Lanka 
Imbcr of 
set Con- 


ba^en 


play Test 
a quiet 


royed it. 


Tradition! 


inka- has 
Bas .aides 
[grace and 
Bcident. of 
the island 
>t between 
and . tor 
aceepi^ 
tiavetii^ 
stop .: 'in. 
Pir legs, and 
efaes agafn^ 


break in 
avided the 
I a- .beautiful 
gkve tbe 
flex tixeir 
ire serious 
liead, and of 
.friendships 


'Since 1883,' Sri 
play^. agaluri. o- 
more or -less bn 
favour basis. - Tbe 
geography : has pla 
in a satisfactory 
England and A; 
many' years it was 
tradition . that sid 
either Way wou! 

Colombo, .stretch 
play a couple of m 
the locals. 

U made a ptei 
the.' -voy^e and 
opportunity to 
tropical island, 
players a chance 
muscles before ttaei 
cricket which lay 
course it allowed 
to he renewed. 

There was - neref any sugges- 
tion that this was 
pleasant social anl mildly use- 
ful .legstretching ixercise Jand 
althongh the isl . 
one-or two form 'dalle Indivldbi'al 
players, these gam% were little 
-more than formalitbs 'for tour- 
ing .sides. FoF alllthat,. there 
was a 'gradual andl^eadyMm-- 
proveraent-' in* the vandara-'.of 
domestic ecit^et on |toe7fi$aad, 
caused .parilsj^ the 
who ^oae^ tb'fj^ton towRi'ZAa 
bf locals wtb ib(tre«’nS35;auttd 
their ways : to .Owoed .^fanff 
Cambridge, 'J'l' 

Since toe last war ^ Lanka 
has been a productive nursery 
for bines at-both/universiti^, 


T* must be arguable "ttiat sttoool 

ftim sphere 

Th^r schools sid® never yet 

been beaten by f“®2Sd'^or^' 
One only hw to stand for ^ 

wuple of miirates 
nver of a representative schoi^ 
to that the stan*^ 

is extreme good. 
like the one 1 saw the <™r 
day attract crowds of more to^ 
5000, and although 
part be a reflecti9a 
'of top class senior criCBet. " 

shows- how deep the roots of the 
-game are in to® island.- 

Yet if these young playere 
ate to hdP take Sri Lanka into 
Test cricket, t**®? 
more opportunity than 

have when they ^f-onai 
There are no P«»f^on« 

cricketers in Sri 

county players do not come 

across ia tbe.Engllsh winter and 
coach and play for 
and it IB only because it hw 
been ratiier reluctantly realised 
that- something must be done 
that sponsorship has just begun. 

When hoju leave sdioo] they 
w»U If they live • around 
Colombo and are good enougto 
to and join one of the 18j»«bs 
in the premier Divi.skm. These 
clubs play twoday matches 
every -week-end on a mixture 
matting and turf- wickets wmrii 
tend to favour the batmen. 

The game is decided on one 
innings If there Is not time for 
an outright result, and a score 
of about 27S is tbe nonn. But 
this ia as high as domestic 
eriiiket 'caa go. Until' overseas 
pl^rs and coaches are brought 
in or other countries make tours 


COLOMBO. Feb; ’5 
aV 'qri Lanka' which are" 'ndt^j 
a courtesy ten days 1^ a ij 
working fi«- or sir wai 
standards aro not go^ tor i 
sufficienUy to give Sn W 
much chance of aiccesa in.| 

way Sri I^nka’s nq 
•against MCC has gone thesel 
four days is largely irre?« 
Tbeir side is not .yet^ 
enough, but if they ^vd:; 
nroper encouragement. frooFi 
ICC when they next meef 
Lord's, they very soon mil; 
If the other Te^ _ 
countries all hejp .Sn 2* 
develop their cricket ih^.i 
important step by agreed 
send regular sides to the' w 
plus good players to m*4 
advdse. the overall stanaaja 
cricket could quickly be :rili 
the necessary lift 


Handicap 


In turn Sri Lanka aiu^'% 
iiard to improve theto fai^ 
to woris on the ground m ^ 
and above all to try andffeid 
genuinely fast bowlec-^rt, 
India, this could always. 
one critiead handicap. a»,fDj 
Test cricket is ooncernedTj^ 
Whatever happens, ; 

situation must not . nov’ : 
allowed to come about 
Lanka have to wait for cm 
four-day game against MQ&> 
think that in the four dSysl 
have to their cri^ 

virility one way or the 
lhat would -be patentfyr 
and would once agun.!; 
.tiotbfng. 


YACHTING 


BY ALEC BEi 


New 



pics^ns 


BRITISH OLYMPIC . yachting, eponsqrohlp. even thq 
whirii until this year was sup- ingi remkiaed an ama-..,.., 
ported by Alfred Ddnhili, has Fiie{:for jescue boatoco 
received a new *of In the .arin tiifr- thm Olyihpic 
from' Tate and. Lyle. - : • Weymouth .Bay, . for 

is,. ■E' w Tato Viet 'where SIX Olympic — 

woltid put up more than ranriDfi- -fctjnr GPO 

towards the cost -of raiuiin| this . S? 

other Olympic training activities. 

In . recent yeare Weymouth- r^atively low entry fe^; , 
Olympic Week has become estah'’ Mr. Tate said that hfs Com: 
lished as the leading venue ■ fbr im toe in the.-* 




bE 


_ , ommfs hockey. J 


and after spending ten days in 
the island, I havefn 


fnot found this 


surprising.- 


&0 VAUU Wi'/A/UU&IBA a.s».*VA04B vwbVtoW#.. BDyltffiQrSW 

D9«r4tfhqiiave,^at ■ Wegmooto; - 

. cbknce.-'.tii show, tbeir •-pr^Sss- • 9.idj.,44e,- 

^agaihst the nation’s, iftw .tb-.Lafee' Ontario -flto 

world’s, best . ^regatta last yea^ 

Mt. Briaii Soutoentt, itoairmim help ■ with Britain’s OJjr. 
of the Royal Yachting Astoca- yachting seemed, a natural; 
ation, said Olympic Week gremron ef events In an art - 
Was an expe&slve bustoess. . the Olymp^re where Britonr. 
Udlike some other yaehthig had a eSmi^tive^ fine re, 
events, ft needed, ppd relied t^on of success. 


FILM AND VIDEO 


BY JOHN CHITTOCK 




SINCE illiteracy rate in Iapses,.At times it is a frigbton- 


U:K. is about 6 per cent, of the log Shn, especially when 'Jfae 

ale: 


population, but 98 per cent, are ashen-faced victim is -'excavaled 
now within reach of a television dom a mound of earth. Yet di^ 
set, we are truly in an age where pita those professional actoi^ 
people are conditioned by me a slight edtae was lost 
moving pictixres rather than the When I was occasionally con- 
printed word. And when other i nous that these people really 
kin^ of moving pictures are ' ere only acting, 
seen— ^uch as films— If is uilli Ojj0 solntion to tiie problem' 
unconscious reference to the tQ »sq children; they rarely 


^mighty tdevisiim screen that 
they will be judged. 

Such will be tbe conditioning 
of audiences when tiiey sit down 
to -view a new film from the 
Prudential AssuraBce Company 
—its first recruiting film since 
the 1930s. 'Directed by one of 


It a director down, especially 
' given the enactment of a 
lotasy AzU of blood and gore, 
uch is tile style of The Fiwish- 
np Line, a British Rail safety 
Um whitfli is to be used in 
ichools in the continuing cam- 
lal^ to stop children play^ 


television documentari''S to 
lieve Qiat BXP is an ittcjop 
view of ' prison life. O ily - 
brief sequence is seen nslc 
cell — and it almost could h 
been a holiday camp -ctu 
Little is witnessed of tito .(2 
-routine of prison life. - ’ 
people who talk 'in the t 
genuinely and naturally. ; 
vide the' only" assurance^ 
fid8lity^-«speciafly-tfae Cha^ 
and the prison Governor. 


Professional 


the distinguished talents of p(>st‘£n railway lines. The -film 
war sponsored films, James Hill, J^utageously. takes as its 
The Pru will invite comparisonia sports day, held on a raUway 
with the best of costume drama] embankmenL Competitive 
on BBC and ITV. Since Mr. Hi^^ests include “last across” 
also had a hand in some ol| brick throwing at passenger 


iif 


The Avengers programmes, 
may be no surprise that thi^ 
relatively low-budget exerci» 
almost stands up to the comparu 
son— paralleling life at the Pru 
as it. was at toe turn of thq 
century with how it is now in 
world of computers and seg 
equality. 

Yet with that highly^ophistf 
oted, TV-trained audience, 
doubt toat a near suecess 
good 'enough these days. All 
the cast in The Pru, deliveriiA 
scripted dialogue, are staff me^ 
bers of toe Prudential — and tbv 
do a gallant job; but an unco 
Eortable joto <to niiire c 
into tbe acting. Could it be 
some were members of the 
dentlal dramatic society? 

•The peifoimance of people in 
front of the camera is frequent 


trains and walking through the. 
tunnel. Points are awarded 
when blood is drawn; and toe 
ultimate fintehin g line, of 
course. Is death— seen when 
plenty of victims are -eairieii 
from the tunnel .after a train 
has thundered through. 


Pastiche 


Undoubted^ this wiU be a 
controversial film, but British 
Rail have consulted aod tested 
at every stage and I firmly be- 
lieve it will do an effective job. 

The director of this film is 
like James Hill of the post-wu 
masters of tiie sponsored film— 
John Krish. His hand was also 
.J behind a new Home Office film 
** about 'the prison smryiee^HUP' 


ll.UUI.Ul. lUt UOUICIO 10 lictiueuuj bm.4 ,<» _ 

the weakest link in the complm ZS? ^ 

cham of events thnt go to^ 

making of a film. T^s is esped really is is tiie manner 

ally true of the sponsored o^tbe TV documentary, again 
which increasingjy is maklnj ^rixig a cast of “real” prople. 
use of actors, but rarely wits prison offirer recruits go 
the budgets or time to do thd °° ^ Maidstone Prison, 

job perfectly. | ks .part of their training; and 

7 thfnilffh 'rliaAieeiMB wifU 


Negligence 


Professionals are used in Nt 
Questions Ashed, a new safari 
film sponsored by toe Natloni 
Federation, of Building Tradm 
Employers' and the Constnicti j 


Industry Trainins Board. Thfe 
!s another' of those aixideiR 

oasti^i .where negligence oqIi documentary, I remained a dis- 
building site leads to the 'death believer at the end. -Maybe 


through discussions with serv 
ing officers and occasional 
snatdiee of oonversatlon with 
prisoners, a gradual picture of 
Ufa in prison emerges in the SO 
minutes of long paxfit-h y 
of a Mnn -Aliue or World in 
.4crion programme, . . 

For me, conditioned by the 
ruthless' cutting' edge, of TV 


of a construction operative— fa prison Jsnt really like PoTTidoe; 
this case, when a trench cdl- bntlhayeseehenQtigli bf other 


lii the world of the spoisfl 
'mtmng picture, the cluaiti 
most . unconvincing and 
programmes are inv^ 
.those produced on videottf 
especially when based on;T 
Ing heads in a studio. Mayj 
bigger profits riiower -oir 
next year for sponsoring 
best video discussion - 
gramme I have ever seen — t 
to introduce to employe! 
new bonus plan, based on At. 
Value ii^ead of profits. 

The 'plan emerged fro ' 
working party of 33 empio 
invited, to 'come up with' a b 
bonus stAeme sinito the pp 
one was open to an eleme 
mistrust. Six of tbe w(9 
party. -^osen as the most.di 
late, were subsequentiy^put- 
a television studio with 
Alive's Jack Pizzey taVe$ 
and discuss the new bonBa 
they have proposed. ' ; 

The result is a TV diStil 
.programme as we see ill -. 
best from BBC or TTV— 
professional, comprehczi . 
believable. The employees^ 
over as they really j 
genuine people; honestly 1 
to arrive at an equJtabl^- 
tion. 

It works superbly, 
people are not bossed mtf 
one woman), Whett-:emp)' - 
see the prograsune thrott. • 
1(3, as is now haiflietox' 
video-cassettes, I' fiiwrt ;. 
they will a- tesou . 
“yas’" to the new honus^r 
— heeai^ this profi?^;. 
not another '.‘manag ' 
trick,” but workers 
yaking to woriteis. : 

It succeeds. boeause nd:} .' 
was spar^ ax is so 
case with video. And.b;. 
toere inst had to be a tote. ' 
mitment to toe whole tng. -. 
nothing hut. the ttutib % 



.'i 
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betweea. artjsts'tiie end of Mamh t* w. u • v/ - 
aod tfae scholar iously great ftm for them *imi elegance, but sfache. Dali’s irreverence, one 

many hands at woc^lv.-their enjoyment and nlaWuinSR Tinnn^ making great demands of his better qualities, must hang 
S;&«lngleMnvas;>mequidly iwnain Nearly evident in ihf the -air of that particular 

to doubt as to:wbose work we sef faStioMmS! Catalonia. 

for as^ahts is ndtori'ons for \ot^^SSinl Lni**’ 5 **!?’ a lively This small show, we are toW. 

iWgS’tow ttieir-placew-**eaer so well, and ideaV*h^ViIi?ri®i«S f*pre»ionism is to be the last in the. upper 

.were tbems^ivM'' 'hieiti^r' _*• must have ^ijreflwjth surrealism, witty and .galleries of the ICA. which is bad 


-.u-. 


■ ^^^a^^-expenentel^ drapwy app™w marine ^rouphr fo news. Despite, peiiiapa Wause 

■ •vSSt^iMkgvouafl, op" tocitotal iSe r.shbw** rstfoSlia^fc^SaS' grandeur, the 

'figares.iathh'land^Sase or'were -fultT-«rfh' two rooms are among the b«t 

-‘•.jfia^y anonymotis ni^ls and -deM 'ominentnes and rather showing spaces.in London, and in 

y^'-.^Q Sit ihl ®®^rical particu^r ideal for small and 

:"? 'Sntic seiiri^b laSr concentrated exhibitions, and 


i^antic ^eh^ilifv nf i-,inr nnT-fl^ Cut T an eye. ano a gold concentrated exmoiDons, and 

• macKeS snmelhS? J^finv w ^ stronger quiet, undemon.vtrative wort. 

•■.»' seif.^ii^nn? «uSS^**«r “”1® and m.re otimulating than one Barry Barker, who has adminis- 


^ ?aine way jet again. And mtebt-xpeef. 

- Md jealous the paintings for dogs, hung at - The gau^ge images 


tered them, has opened his own 
are gallery recently in Csjvent Gar- 


Jo^fi eye, level, svreet enough in geniritily umiising. with their den'Vand more of that another 
It IS, in our own themselves,:. at len^.'are tire- spoofs andvasi 


TIk :^teFtaiiimei)t 
Gidde is on Page 14 


tl -, 
i ia 


/^^e.-^ben- the individual artist Twoiic,’ taken ' ftem' by ttem, is 
. ^irea quite Mmuchas he evCT well done, full of vitali^* and 

flu to c^ebrated as hero and engagingly llght-bearted: but, to 


- , n^sides on other art, time), so his policies will not 

some. .••■• ' • •■ •■ '• -wm he-'.'Conceptual Sausage, exactly evaporate; but for the 

It seems, sueb - a. pity that five itoinetres long, lying be- moment, we can only regret tbis 
these, .two .artists,- who should nea^ he ^ouotaius, to Picasso constrietjou, as the times close 
haydly .. ' lack . tibe confidence, himseli weuing a sausage mou- in on ns. 
sbould'-have felt it necessary to ' 

•justify their ^mllgborafion 
coyly, so defensively. The actual 


Bath Festival 


ndi 


The ua^al rontent of this is the world premiere of John 
itar anii'-whpn hie- fliTtrim-ant, ,‘s --*7 years lath Festival (June 3-L2> Tavenier's new opera The Gentle 

iv"nSfofr cSlJbo?2?o?*2 ®“ “O**®*- Artistic Spirit. There will also be new 

?D WuSter&toSSdrfidSo?? nff t»S rta™! directim dl Sir William Clock instrumental works by Harrison 

S*3i terms, tMJcina of aacnoi^ off the theme and its appren- —cover a ranee of nearlv too 'Rirtwist.u and PPt»r Maxwell 

• ^ S 00^^™ years:foiSeffevalandR?nI” Da^s Chamber^iSc "?Sd^^ 

■ -"■•^•PlcaS> aud*^Oue^o?miii^ hS“ShfinV5nS®^T^di+K?®i sa°*?e ^rkS through Bach and performances of Beethoven quar- 

■ ™“r'" “* 

. Ckibisms when their creative Braque, but eaeh has the SV o?eoiiiE concert of waricR Sn fid th? SndM^^t^e 

, oetsonalities fused .ajMl .b^ capacity to : work simply and by^ ' S wlf be in bJa oJart^Ld a iwifol to Tamas 

• : ••rfl*sfti^ishabte.« unusual to straght-forward^: .together ttey Sbey^ltothe Web^ HiS« VMS^aJd Ve ^gUsh ChaSer 

' ^marl^hlp Singers a^d orchestra; the Orchestra Wind Ensemble. 

s -eput^Jon^ ^nt S^^weei always felt closing concert (Beethoven's support of this year’s festival. 

■ -j - 'S{S^?;«r2hi? “®®^ to protect hlmseU in MUsa SdetmUs) by the New with Barclays and the National 

: ' **™®®®® Philhannnia Orchestra and .Westminster Bank now joining 
•-V V."' S. . -v ■ • ■ v”r ®*. “°™.„.Md technique that he can investi- Choir inder Charles Mackerras the generous contributions from 

a^.toi^-shoiiim-.by- toe.^te. and' demonstrate- wth all at the' Ctiston HaU in Bristol, many oteer firms and indi- 
‘ ^ .Oduncif, 'it .the 'ICA^. ltQitn.the"appearances of seriousness. The hg^ght of the festival viduals. DP 


l^erer Rrtb/Richard Hamiltonr lliree sausages bearing busts'. 


V JCHS 


Hall 

C’-: ii.': • 



by MAX LOP PERT 

Tmri^p .'Cooper, ' "a '-BsttAsit epenfag phrase of tbe G msjor'- Milthongh Miss Cooper's mentori 
ehmbert oianirt. * devote -the Soujtta is the gentlest of mur- Alfred Brendel shiniogly eludes! 

. *1 . . ®. •* . ' - - - a MA V« I^B ^«««* flVIfeM RAM 1 S M AM \ Tm M ( 


Silver 

Jubilee 

Music 



’V.- 


-rp^.'DSM. la -Uie; first, .fiewrlfully. 'This-was an uncomumonly rather than of natural aptitude. iPtoces of m^ic which are^ecl- 
. .:iUi$ilssi':the.ii}yihrQ wa&stifi^ the sensitive performance — not per^ For one thing, the soft Playing ; 

- ...sag cMudy;* but, this jiikytofrin haps for- the loving displa.v (rf began to lack the necessary kind] P^^^torra^ce. by modestly-skilled 
-■ 'h^.p^.Miss . Cooper directed'^ w*armly .malleable tone-sbad€S of sensuous appeal for the, long! Broup^jMy^re^_ 

• ie'fr..;i^^- -g^ ■•upd. strong' yet 'and textures (Miss Cooper works phrases of the Three Petrarch 
'UistiqribHiDfi. .for 'tiie Schubert within .a restraiued range of Sonnets. And then, there was 

; ^iraSB-V-tq'- fipe puxpose>r*there colours), so much as because something just a little shrill and 
.'ia-rtoere- aiwa jB Ought- to tbe understanding of the pr-icet aQ-from-the-shouiden about the 
'^^fietonsna 'surprises, in tbose-scs of Sebubertiao. sonata. drama climaxes of tbe Verdi (Shnon 
•aiM^'Vunp^arities^ Aanges of was, -here and elsewhere, elo- Bpcconepro) and Wagner 

• bc^.wbtehidoclare these minia- quently displayed. Without sig- (Isolde's Liebestod) transcrip- 
ttMfc^iinii^r mi tih^ tiirp ' ..' nailing each, key change .is* a-:^ions; Yet there was also still a 

,.-:A'^^r^4)f..' one of. the mas- Magical Moment Miss Cooper.good deal to admire— the ^copd 
* the piano, sona- persuaded us that such n)omeats.;encorc. tbal extraordinarily. 

\.»Aff-soon after live experience* were both beautiful, and part beautiful re-creation of the[ g , g g ^ y.^ 

: d.k'Schpbext opera, was for me ot- some crucial dramatic pro- Lucio d* I^mmciwor Sestet an i ^ V,'iUiam Mathias 

S g, rraainder of how his gr^ion- . (.Albert Ha'll. June UK 

bf-musical drama operate The attrfhute.-f for playing ho*h,-tire and already dishngiushed | committee has also made 
^ from and witbiir the Schubert and Lisat well are orten. compensating for a more obmus I a substantial contribution 
. because the not found in . the same pianist-.kind of Lisztian 

: M^nore Hall 


Serenade for Youth Ordiestra 
by Richard Rodney Bennett, to 
be played at tbe Albert Hall on 
April 24. 

Jubilee Toy .Sym^rfiony. for 
piano, strings and toy instru- 
ments. by Joseph Horovits 
(Covent Garden, June 5}. 

Suite for Concert Band by 
John Gardner (.Albert Hall, June 
n. 


showmanship. 


■ 'TA- 

V***i*“! . 


Brunswick Qu^tet 

by D A V I D M U R R A.Y 


^^-l^fdSsloQel ' string .' quartet' froc of ' late-Romaatic 
starts- either ' as a.tions.- 


ii.ro(:friendi. who find tot 

P?*5!tos '®S®toert or Ryg Ple«& "^edinan hiis players displayed the collective jHa^eV.*' chorroBroph.v "by Nor- 


- music 
Harry 


towards the commission of four 
further works: 

Ballet, Succesjttons— Rmps and 
Queens (music by Bob Downes, 
choreography by - Robert Coban) 
(Sadler's 'Wells Theatre, April 
5 ). 

Ceremonial Overture for the 
London Symphony Orchestra, by 
John McCabe (Festival Hall, 
April 17). 

Ballet, The Court of Love 
, (mu.cic by Howard Blake, choreo 
preten- medium concisely and engag- grgpbv by- Lynn Seymour) 
mglv. with the odd cautious bow (Coliseum. April 25). 
was ■ repre- -to wrealisi^ Here, more than t Ballet in one act for tbe Ballet 
Freedman’s anywhere else, the Brunswick ; (music by Jonathan 


. am1arfiMis..leadiMr.. who vmtten more substantial pieces J^'ftness of a genoine quartet 

;.. -.fejt ■'». these {they date from 1949. ISnl m?5h tai?fcr.°“ No, 

;■ ^ North America, composer. was half l»‘s.academm self-consciousness here:! 

i^reSlsgly- often, quartets, are pjy^Qt age), but they’ explore a native repertoire seems to bej 
. by ^higher decree: there the’ established resources of the a tboic. 

. 'reasons ' for a 

International Jazz 

forthwith.. . 

or less,- is_ the 

^rtiEswii£k' Quartet:: from the 


man 

July 


Morrice 
li). 


(Round House. 


Festival at Berne 



Royal Academy of 
Music, Copenhagen 
at Sadlers Wells 

The Royal Academy of Music, 
Copenhagen, present an opera 
j double bill on March 25 and 26 
at Sadler's Wells Theatre. 

The Garden WaU, a one-act 
opera by Ih Norholm, specially 
for the British visiC will be sung 
in English, conducted by Frans 
Rasmussen and - produced by 
Daniel Bohr. Gluck's Le (Ttneri 
(sung in Italian) will be con- 
duct^ by Milan Vitek and pro- 


..... „ — ^ — a fOMy .. . k pe^yai of Berne to be hs-’W -ahd. Oscar Petersoo, -French 
,to ,ey, .d^er- : a wide- an^ #rnm Wednesday May 4 until sa^t. Gerard Badini will lead 
^. |^vatafc !ttOU5- jcpqrtoire.- ^ cunflav May 8 Tbe climax of the lijs. Swing Machine which will in- . 

■efSJi®?*.',*?? • ?^°55S.- fMfivaL which has the overali\clude drummer Gus Johnson, dueed by Per MoUer Nielsen. 

- toey • deal ^ Berne: b^sist Milt Hinton and pianist 

by the full ' ^rtm-Dixirtand to Swing is the' 


■ .•^ffi.^v^’.fttoag hnp]^ion oj an jlF tbe May 7 conce.rt iv'hich 

o Sir formation led bv the Count, w.111 spotlight soprano-saxisU Bob 

- pp. 55, -Nq. 2 starforaari^^^^^ 

^8 Jwi^-and neat, . jjjf Faison ^ Roy Eldrid^c.. clarinettist Peanuts 

fiests-zetfoashr-obseiyed; the "«7y. 

1 fVii ni^i Af tTindfiinitli ’Zoot.SiiBS-ftirf Eddie ^ 

WaMJet rtavl* •' nuu am A/aviwu. j WHj a 

‘ ^ devoted -Every evening Swiss groups irtii summer. 

v:4^:‘.-:te^i:.was c^O... features alfiohe’ featured. ' • I The .5 

•' ^or tne miisic tp b^th*^ to_ gos^ WjUiams. pianist -Air. holidays, covering the 
. enrablb g New whole festival, and also three-day 


NYJO to visit 
Russia in July 


, The National Youth Jazz 
Iwvorn. I Orchestra- has now become the 
Hucico 'first British big jazz band -to be 
Sutton and jacked to visit the Soviet Union. 
Bill Davison, iij wni go from July 1530 this 


invitation comes -froni 
Goskontserti the Soviet State 
Entertainment and' Cultural 
Agency. The orchestra will play 
at least nine concerts in Moscow, 
Leningrad and Kiev. 



Shirley Verrett (centre) with imprisened nuns 



It seems oddly late in tiie day 
for the Met to be embarking on 
Poulenc’s DioZopuea des Car- 
miliies. which, ran swiftly round 
the world after its Scala 
premibre, in 1957, but seems to 
have found its niche now as an 
opera-school work, more worthy 
tiian Shot Angelica hut with the 
same advantage of offering many 
female roles. . -The New York 
City opera did the piece in 1966, 
in a production which everyone 
seems happy to have forgotten. 
The Met production, which 
opened this month, is in a style 
quite different from that of the 
Scala premiere or toe Covent 
Garden replica thereof. 

Like many another house, the 
Met is in financial trouble, and 
to provide an uncostly Garmciztex 
John Dexter has adopted the 
style — one . might call it post- 
Piseator. or . eaily-Rennert — 
common in post-war Germany, 
when money was short and pro- 
ducers made a virtue of simple, 
uncluttered, . black-and-white 
presentations. The Carmelites 
set. designed by David Reppa. is 
a bare black box, its floor a raked 
cruciform platform. Abstracts of 
what would be tbe traditional 
scenery — a fireplace and door- 
way for the library, a grille for 
the convent parlotr, a row of 
arches sketched in alununium 
tubing foe the cbapel— drop 
down to sugge.Yt locality. ' 

Tbe threc-aet opera is 
reshaped id two acts, and since 
scene flov^'~‘p scene on the 


open 'stage (Poulenc's drop- 
curtain interludes are played in 
tbe basic set). Dexter has in- 
vented pantomimes to accom- 
pany tbe between-scene instru- 
mental passage that are in fact 
slightly more, than' 'V'ertnand- 
lungsmusik: tbey represent the 
moments when the composer 
varies the draoiatie mode and 
for a while throws all our atten- 
tion on to the orchestra. Modern 
producers hate such passages, 
and so they “ choreograph ” over- 
tures, devise action scenes to 
prevent* any careful musical 
attention to the ” Ring " pre- 
ludes, and turn entracts into 
pageants. Dexter's pantomimes 
are relatively inoffensive ex- 
amples of the practice, but symp- 
tomatic of producers' reluctance 
to allow a composer to know his 
OW'D mind. 

Nevertheless, he has achieved 
a capable and cogent presenta- 
tion of tbe opera. On the first 
night, the end went quite wrong. 
That climatic moment when 
Blanche steps forward to join her 
sisters on the scaffold was no 
more than a small, vague scuffle 
at the back of the stage. But that 
has presumably been ‘put right. 
Otherwise, only Shirley Verrett. 
as the second prioress, seems to 
have resisted Dexter s controlling 
band. There is a touch of 
Josephine Baker in her portrayal 
of a nun; she even crosses her- 
self with high operatic flamboy- 
ance. Mignon Ounn. as Mother 
Marie— in effect the tragic 


heroine of the drama — gives a 
strong and subtle performance, 
of a kind which is not only vivid 
in itself but lends vividness to 
all with whom she conies into 
contact. Regine Crespin, tbe 
second prioress io the Paris 
premiere of the opera (and in 
tbe Angel recordingi. a soprano 
role that Joan Sutherland did at 
Covent Garden, has now moved to 
first prioress, a contralto role, 
and she is passionate, powerful, 
extremely impressive. Tbe opera 
is sung in Josepb Maebiis's 
English translation, and Mrae. 
Crespin provides the otherwise 
all-American cast with a model of 
how to declaim English on tbe 
lyric stage— how to give each 
vowel its distinct and tolling 
colour, bow to adjust strict metre 
to sense and to speech inflexions. 

Maria Ew'ing, a mezzo, sings 
Blanche, a soprano role (Elsie 
Morison and then Heather 
Harper did it at Covent Garden), 
and she does so with consider- 
able ability. But with mezzos in 
the'two principal .soprano roles, 
the colour of the piece is 
changed. It is not so much a 
matter of range — neither Verrett 
□or Ewing has much difficulty on 
that count — as of timbre; In 
phrases that call for clear, eas)', 
floated soprano notes we bear tbe 
tense, complicated, rich sound of 
mezzo in ber upper range. The 
only soprano left is Sister Con- 
stance, sung by Betsy Nordin in 
pretty but slightly narrow tones. 

Michel PlassoD is tbe exnert 


conductor. His blend of emotion 
with reticence, his command of 
sentimentality tempered by dis- 
cretion, bis supple phrasing, bis 
full yet delicate orchestral 
palette, and his chivalry toward 
the singers, who are never 
dro’jvned. are exactly what 
Poulenc's score requires. 

Schwarzkopf recital 
date changed 

Elisabeth Schwarzkopf, who is 
giving two recitals in the forth- 
coming Camden Music Festival, 
has agreed to advance tbe date 
of her second recital from 
Saturday, April 2. to Wednesday, 
March 30. The alteration is 
made necessary by a national 
overtime ban called by N.ALGO, 
which takes effect from April L 

The Royai Ballet 
at Bristol 

Tbe Royal Ballet' resident 
company from the Royal Opera 
House, Covent Garden, will 
present a two-week season at the 
Bristol Hippodrome from May 
2-14. 

?ue repertory includes two 
full-length ballets. .Siron Lake 
and the company's new produc- 
tion of The Taming of the 
Shrew: and sis one-act ballets. 
La Bayadere, Elite Syncopa- 
lions. Le.f .Sfdphidus. .4 ilionlh 
in the Country. The Four 
Seasons and The Concert. 



Further information from:— 
Da^ Office Equipment (U.IC,) 
Limhedi' 

Lait Inttmational House. 

Old Stac'ion Road. 

Loughton, Essex. 

Telephone: Ol-SOlOIlS (5 lines). 


Bupom^schinen-Export 
GmbH iBerlin 
DDR-I^ Berlin 
Friedrichstrasse 61 
German Democratic Republic 


Please yisit our stand at the 
Leipzig Fair between 
IJth Mpreh and 20th March 1977, 
.in Hall 15 or Hall 12.12 
(Import and Export Office). 


Udl »Ul 
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Improved accounting and 
routine administration at 
less cost in both time and 
personnel. 

The modular construction of the Daro 1720 makes it 
suitable for satisfying the basic requirements of all 
organisa'ttons. 

* Comprehensive document handling facilities ensure 
improved output at minimum cost for the smaller 
organisation. 

* Optional peripheral units further improve the 
potential for data capture, end the use of' other 
E.D.P. facilities in providing additional management 
information. , 

The Daro 1720 has been designed to offer solutions to 
the basic problems of:— 

* Sales mvoicing 

* Sales. Purchase, Nominal and Payroll Accounting 

* Stock Recording 

* And many other application* 

Ask for further information and a comprehensive informa- 
tion' brochure by contacting the U.K. importer and 
distributor Daro Office Equipment (U.K.) Limited. 


Specifiation 

Print Unit 

# 5x7 matrix needle printer 
with 178 printing positions 

O too cps continuous printing 
speed. 

Document Handling Facilities 

* Single or double continuous 
stationery device 

9 Automatic front feed or 
Magnetic Stripe Card Reader 
for ledger cards. 

Central Processing Unit 

e Micro program of 1,536 
instructions each of 16 bits 


* Direct Division 

* Data store protection 
to 72 hours) 


up 


One peripheral output 
channel for paper tape or 
LB.iM. Compatible 
Floppy-disk 

Application Software 
through programmable 
read only memories 
(PROM's) with up to J,024 
instructions each of 16 bits 

Up to 128 Random Access 
Memories (RAM's) each of 
64 bits. 
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Whatever language you say pur name in, its the same big intematiorial 
Swiss Bank which has been providing high quality service since iyo9- 

But now also with a i . 


Representative Office 
in London 

at 4, Eastcheap, London EC 3M 1 AH, Telephone: 01 - 626 9141/1 
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AN tJNMSGUISfiD plea for | 
early ■ approval ' by the Int^ r 
oatioiiar Monetary Fund (TMF). f 
ef a further standby ere 
Italy of at least $5*"Tni. came ■ 
to-day from ' the Treasury « 
Minister, Sig.' Gaetano StammatL \ 
He was speaking at the. start < 
of ttie latest round of negdti^ \ 
tions between .Treasury ;ana « 
Bank Italy officials and a vint- 
ioig IMF mission, led by Mt. ‘ 
Whittome. who heads the 
Fund’s European office.'. Such . 
approval would, said • ;fae • . 
Minister, demonstrate that tb? 
principles' • of . . International- 
solidarity were a reality and not I 
mere theory. ' - : . i 

Italy had already shown its ^ 
determination to attack inflation, 
and the fiscal and monetae ' 
measures taken by. the minority ‘ 
Chri^an Democrat Government 
of Sig. GluUo Aedreotti gave 
testimony to this commitment. 
The IMF should now, said Sig, 
Stammati, -give tangible-evidence 
that these efforts were appr^i- 
ated and reriore to Italy ihe 
credibility it needed. 

This reflects the preraOing 
official view here that the current 
negotiations -with the .IMF . most 
first be concluded sati^ctory 
before Italy can ever consider 
seeking .freA international' loan 
support ebewhere, or' bideed- 
hope to' rolldver some ofs The 
country's - existing . sbert-term 
commitments. 

In effect the “blessing’* of 
the IMF for tiie Andreotti Gov- 
ernments recent - eeonomld 
measures is now almo 
impnrtSDt to Italy as the rela 
tivciy small new standby, credit 
actually being sought from the 
Fund, although the S530m. 
facility under negotiation is, in 
fact, Italy's full entitlemrat 
under the extended,, drawt:^. 
rights incorporated m*. the so- 
called Jamaica Agreement 

Sig. Stammati suggested here 
to-d^ that the Government was 
prepafed to limit the overall 
Treasury deficit in the oicrent 
year to confirm with IMF-dictated 


guideline . and* he Ifi^' 
number-^ of measures 
azinoQnced to hold dow^ 


employer social seeurl 
butibns- to be paid for 
higher indirect taxes, 
east a reduction in I 
tion rate (euxeentiy in 
of *20 per cent-): in. 
half of this year. 

Meanwhile, there w 
'erosion to-day of ItaS 
in^iOEt deposit sdieme 
in 'May last year as 
aiimber of emergency 
designed to halt the rii 
in the* lira:, 'nie* origi 
50 per cent, had alxnad 
by half in throe. install 
a further ri^uction fro 
per cent, became opera 
This latest ent in " 


ced a 
ady 
rise 
inding 
art of 
eontri* 
ugh 
_ fore- 
s infla* 
region 


ffltloS^w:hjlch._dMl^s ifiSLS 


ditlons wmen 
„ being 


further 
special 
oduced 
e . of a 
easures 
decline 
rate of 
.een cut 
nts, and 
23 to 10 
* to-dayr 
level of' 


ot Ilely support inlet™- 
•tion in the maikel was 
limited to ironing 
price movements, altho^h tne 
bank in recent months has bwn 
supplying large customers wito 
tiieS* foreign exchange outsidC j 
the market. 

Finallv there vas some 
encouraging news tj^ ra the 
economic front ■ whw i^tAi 
reported that industrial produfr 
tSn in Italy last year tore b> 
more than 12 per cent^ although 
.this must be compared wft ihc 
-depressed performance througn- 
:'4>ut 1973. 


EM in I. Africa oil row 

ROME. Feb. 28. 


BY PAUL KTTS 


|| 


THE- Italian s 
carbon group, has for 
the centre . of a ro 
Libya and Tmisia. 

^up', -Whose subsidi 
is involv^ in offs 
plorotion in the Gi 
has been caught np 
standing fend 'over 
tion.-bf territorial s 
't|m continental shelf 
Tubisian-Libyan boi 
pafed zone, where 
.been contigeted by 
:to*stDh an offshore i 
contain promising o .. 

Although theft wefl^^slbns 
year that the two “ad 

teadied-some agree 
ti)--year-old dispute 
agreed to refer the m 
Inteniatidoal Court . ... - 

Hi^ue. the row broke but agam 
. over the week-enff whA Tunisia 
sent a frigate to the a 
The frigate;, “Bourg_.- ^ 

reported- to ha-^e fold 
bersbhiiel .board-' TScawib 

,, r • ; . "i ■■ 




hydro- 
itself at 
between 
Italian 
Saipem 
oil ex- 
of Gabes' 
the long- 
delimiia- 
rights in 
king the 
The dls* 
ipem has 
Libyans 
is said in 
eposits. 


nt in the 
Libyo 
the 
at The 


Four “—the Saipem rig-^o MP 
all driUing. Uhya by 

sending a frigate, the ^obruk, 
to the -scene. ENI to-day. wn- 
firmed that all drilling had- 
stopped on the rig. - 

The Tunisian Government is 
claiming that Salpem’s opera- 
tions In the Gulf coblravene lart 
year’s, agreement betweta the 
two countries to stop ml ml 
operations on the continent j 
shelf until after arbitration by 
the International Court. The 
Libyans, however, claim the 
Saipem rig is not in disputed 
waters but in Libyan territory^ 

" Last year, the National Oil. 
■ Company of Tripoli, the Libyan 
state oil" concern, and Agip, the 
oil subsidiary of EM, agreed to 
contract Saipem to sink an off- 
^ore exploration wfell in the 
area The Libyans -are now 
threatening to nationalise ail 
'ENl inietesis in Libya If the 
V Italiaot group does oOt resume 
J- drilliuB: ' 


By Diana Smitti • • > j 
USBQK, Feb. 

COMFANT ^ 

meted on 

Schange to^Y 

time sine* ^ 

day before the iifflftery 
tliat orertltiW' tfe CMir, 
dirtalOTship, *®^**?^J*W 
Uie »chMg« 

Shareholders orterw ..-t 
lepostt their certificaiesOa^ 

'*^Only 21 

panics - whose sbans 

tSied in 

mis morning. TJte 

have either been nanon^bK 

Sr^Weetea 1. Statens 
Hfln. or were located .fc 

Sringara former Afti^ 

colonies- - . 

There were only se^.wly 
to sel!-^ price® ranging ^ 

80 to 80 

In 1974 and one offer .lo left. 
Sffi per cent, lea Um-j^ 
former price. No .tou^rilsg 
actually took place dnnag^ 
five-minute 

shares from cars parkeo.^^ 
side the esebange, r.v^ 

Speculation hwew- ? 

now be restricted 
I rules: no share can rise^ . .: 
more than 20 ’ 

day. and 

supervised.by a delegate ef^- 
Ministry of 

Xhe resumption of » 

In company shares is seen^,^- • • 

ittemirtby ri"®, 

stimulate small and mewaifc 
scale Investment, and a eonw 
Sion to the market eren^. 

aieanwhilep 
exploded on Fn^ 
another three early 
tag. The “EpIoslons^B^ 

a social security. 


.TfnH ^ 


j i 5 oi * 


cinema and electrical 
yintit adjoining a. sii^-;.l» 

day station. . . ■ . • . 

- Thft esplosioBS aie^Uiowg 

to he'Unfc^ to the myrtgg 

altimatuoi last week jniM 

hitlierto-niikiiown grW^ 

Portnguese 

mand, wUch set last 

the deadline for the 

S the RepubUe, 

T »«math« Eanes, to release:u , 
men arrested J*rt . y®^ .S 
snspldon of Invrtvemejrt ^ 
earUer bombing attacks. 

Among those detained W- 
year was the “Hfji? 

the Oporto police, Maior.*AflB 
Mola Fritas, who was role« 
after qucsllonmg 
sequently suspended :from;,ff 
post, fndicatloiw ate «- 
bombing network is 
and- organfaed -by the .e*tw^ 
i':!Bght • 
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■nie committee of tfie SPD, 


/Iff of these setmrides having been sold, this advertisement afpea^ os 9 matM of record only. 


Telecom Australiii Loan No. 1 


$A200,00d,00Q 


■I 


f. .' 


9.7% due 1.10.1980 | 

10.2% due 1.10J983 10.6% dueMO.1991 

10.4 % due i. 10.1986 10.6% due M0^1996 


THE WEST Gefman Social Tiie committee of tM SPD, 
Democratic- - Free^ • Democratic after a meeting in which Chan- 
coalltUm governnwnt may face a cellor Helmut Schmidt took parL 
new fost of iu /cohesion, and of issued a more arcumspocl riale- 
its attitude towards the use of ment lo the effect that uhile it 
notice powers 'as a result of the understood the ursoncy of tak- 
dramatic”wire-Japping case that ing-action aga nst 
has erupted here to^lay, ism, it was also imndfuF-of the 

The affair involves the sus- need .lor the federal counter- 
picion by counter-intelligence intelligence agency to stay 
officials that a leading nuclear strictiy within the law. • 
engineer. Dr. Klaus Traiibe. was Herr Maihofer is to issue a full 
mixed op with terrorist groups on the case to-morrow 

and might have given them explaining his decision to 
access -to nuclear materials or the Bundestag internal Securil:.' 
even have been ready to help (^gtumittee. and v.'ill doubtless be 
them build a bomb. There are ^rby Herr Schmidt was told 
already eounter-diarges, how- ^ operation only last Satur- 
ever. that in their investigations 

«mpted“' D'r'Vubrt cfvU According .tn » 
rWhts mider foot. in Der Spiegel ici^ay—w-bico 

^In response to charges that the Herr Mmtaofer has incidentally 
FDP Minister of fo* Interior, confirmed m substance — the 
Herr Werner Maihofer. exceeded counter-intelligence service in- 
his legal powers in authorising stalled bugs m Dr. Traubes 
the OMration against Dr. Traubc. house and followed his acuvities 
then^ committee declared its forja year because he had been 
supMrt and admiration for his in ^contact with several pwple 
iiandlins of ** an extraordinarily closely associated with extreme 
^gerous situation." - lefj-wing terrorist groups. 
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[New move against Czech dissident 
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J, D. G. Robinson A Associates Pty Ltd 

Royal JnsufandT Co Ud 

^nish Andctdde Ufe Assurance SocKty 

South Britm VnitedUfe Assurance Company Lomted 

Slate Goiemnknt Insurance Office 

S^AlIbnee.JiisunneeLtd 


DISSIDENT PLAY^VRIGHT 
Pavel Kohout.'who has been told 
to leave his flat on Prague’s pic- 
turesque Uradcany Castle hill, 
to-day .described tbe move as a 
kind of deportation. 

Mr. Kohout said he bad been 
officially told bis fiat in the 
Fanner Schwarzenberg Palace 
would be recovered by tbe 
Prague City Committee fur 
reeonvefsion. He said the. 
authorities were, obliged to pro- 
vide him virltb'a cboiee of three 
flats similar to the one he was 
leaving and In the same area, 
but 'Mr, Kohout said until now 
he bad been offered only one 
flat “totally unsuitable," in a 
distant suburb. 

He said he would appeal and 
recalled that since be came out 
in support of the Charter 77 
human and civil rights mani- 
festo he had his telephone cut 
off. his identity card, driving 
licence and car papers taken 
away, and fbat the authorities 
were now refusing hl.s social 
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securitT contributions. | 

:# Soviet dissidents liviog inj 
cicile announced plans to-day in t 
Vienna to keep Western public 
Qiinion regularly informed about 
t^man rights violations in the I 
Soviet Union. [ 

.The exiles said six human j 
pghts activists were acting under 
drders from the dissident 
Bclsinki •Ohseirance Coraniitrec 
in ild&cow to . kt^p Western 


m ALUMiow iu . Fvissicrrii 

orgarilutions and pnlitical' 
parties in touch with human 


parties in touch with 
rights, developments. 
Reuter 


Fish talks delay 


Fishing negotiaiions between the 
Soviet Union and the EEC due lo 
resume in Bru.>?.>ieU; yesterday have 
been postponed .ii Russian re- 
quest, EEC offielaL'^ said. Router 
reports. The officials ^aid .Russia 

bad asked for the postponement 
b^ecause of tirgent fl^herics talks 
'm ' Alo.seow between Soviet 
NShociC'S Minister Alexander 
Ishhov and a .lapancse delegarinn. 


By Michael Van Os 

AMSTERDAM, F«b. SlU 
OFFICIAL spokesmsm For nr 
employers organisations to 
ports of Botterdam and Aim 
Ham reported normal acti 
to-day although substaii 
backlogs remain m sev 
sectors In the ports. 

The return to work over 
week-end of an estima^ t 
workers ends about i/ 
weeks of industrial action 
tbe pons where business m 
Qon-oU sector virtually M 

The return to work follot 
provisional agreement 
employers and empio! 
reached last Friday mpn 
after 13 hoars of conitoo 
negotiailoDS through the at. 
There was solid 
ihe trade union exeentive at 
live to their members to rci 
to work on the basis of 
agreement which toclades 
wage indexation and a • 
incomes agreement 

In the metal Indnst^ u 
are progressiug welt bat 
unions are rejemng 
employers' proposal to aho 
the minimum wage pasnm 
for the youngest employ 
On tile point of wage inO' 
tion and real income impn 
ment a provisional agrcOT 
has alre^v been reached 
all strikes have been suspen 
in this sector. 

Wage negotiations at 
Urge mulli-natioiial compai 
will resume later this » 
after technical snaas ovef 

agreed wage indcsalioo 
arc smoothed out- but 300 ^ 
'members at the eompi 
centre of ABN, QoUai 
largest bank, staged a u 
stoppage of one. faonr thl< o>i 
Ing to show dissatisfacdoD 
the slow progress U 
national wage pact talks fo^ 
banking sector. 

.lleanwiitle, the Fio* 
MlnisLry said lo-day 
partial result of a higher ti 
expected wages bill las* P 
Ihe W7S budget income 
h^n higher than earlier >' 

. casts, the budgetary r 
j deficit Improved lo M.J0.J 
compared uiUi 
I while the acluai budget del 
I fell hv n^.Tbn. 


SwiK GNP growth 


^itaerki^L^ Assurance SoaayLamtea 
T A G MutttMLIfe Society Ltd ^ 

UhSeverPeodonsFundProfnietaryLimtlea 

Mothers , 


Grads national prodnet In 
Swifaterland is likely lo expand 
by only L8 per cent* in nominal 
terns this year, aeeordlng to a 
report issned by ffac Suiss 
Govaciiment’s Commlsison for 
Economic Studies, writes John 
Wldits. This wonld follow an 
esUmatod 1.6 per eenL graivth 
Iasi ' year and a ' decline of 
X5 per GonL lo recession year 
197S. In real terms, tbe 
eeanomy is expected to 
stabilise in 1677 with a . rise of 
only 0,3 per eent. in price- 
weighted GNF. 


To the Holders 

Williams & Glyn’s Bank Limited 

' il^loating Rate Capital Notes 1981 

Jn accordance with the provisjons of -the above XoJ 
Irving Trust Company, as Principal Favinp -Agent I 
been notified that the Rate of Interest ^‘1 

interest Period February 24. 1977 thmiigh Angus'! 
.1977 -is Six and One-Half percent (li’a'r;;) per aniu 
.The Dollar Amount payable on Coupon No. 1 for ft 
$1,000 face amount Bond is Thirty-Two and Sixty-Ei 
Cents ($32.68) and the Interest Pavment Date i-* -Aug 
'24.1977. 
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4^: »wtW, aJi^.•^d; Supp|^M■}..jepmpld^^^■d^^^ The! V.'Sa vilal' for 

krnmL.'*. V twL tBTOSPW •■'COmpaMW rrio^the'-yBgr.~^?. . AimsewaTfiei^ee jaiew orders are 

fo^ a !iitroa6cc'.r- >-■ Z<fc50a Trorters-iji Ahe iri-geijtlj^a^itd.inamtaiii pro- 

2i ibieesm' ii^' the ’imi^LaseVia .'the jia ductioBit^^^e,a3r^ybver' 

LJJL*.’. -^'i . • .’^•^’orwpik m 2(f daye tixis single laj^O^ for the airbus 

^***^'^’ ioMoi® J®y.!WB5ld^apy;yea^ .fpllow^hg^^lhe . dow^d '^TT 

^ewhange of .ithe'^'^^ production pro- The lite^^ej of business 

**^iders ^ ^qiiOf^fcyw^orc^f^ 4ve-:..day& gramme.' ;!th& unlons'reekon that opinion by the XNSEE 

their >eeai^»f r.^. Aorfege- de^Ite the partial-liay guaran- insUtiSc^^ft that m^ 

A* M^^ba^OTey&^mJlto toed. bj.. the .company workers industridisSSmct. production 

ftf .._ ®t?ha<ik. b€|^^;€lttfatiiMB':ap^ wiflvlose' bett^sS .and-^ per to stay iisSKit'leyels for the 
^ '*bQs« 1 2iiQ few reaT^0i^%ApriUt1fti^ -ceut Of .as^ salary. :and have next feu noted a builds 

ifd In 19 ^. JJppftjg. ito draandeS^S^afir’a 00 minutes u| flJ^St^ond se^nS 

S 'aKJ.nii 2 -. Tv**r« ^dard^ARffrtSWKeefc :^»«3^.et reduct^ week nohns aSSd -production con- 

e rijbfrlifc?" -' • ' tinues lo jntpace deliyeries. 

^ '••Hsoniljmy jal^^^ Order- ^li^Sready inadequate. 

*i w i.p«r *f* tuaeflfpHWDrde ;az!d..flie Treobb arevthiaiT^™t fUrttier despite 

^tofiaS's ill_ ..^T*e^.^has. Tcan^QEt-;Stiiiister--,.U.. Marcel a reeoniy iiMbreign demand 

aai« t®«oer ije^ijffft^.'i^iCtit^prsdactSon. GgyaHIe ti^ay. flew, to Washing- # Foii-e^fKpelled striking 


"^ot^aek 


/.Js. vilal' for 
ee joiew orders are 
l.ib;,mamtain pr» 
fse,a3ready bvec- 
i toiliBe to' win a 
air-for the' airbus 

my of business 
led by the XNSEE 
Is. that mc^i 
EpMt. production 
mt’ levels for the 
MtDO.tedabuild^l 
beyond seasonal i 


*^ere anlt *. 


Bt fUrttier despite 
bretgn demand : 
sailed striking 
'. .the ' American' 
bhll factory near 
ay. Renter reports 
cance. 

week-long occapa- 
me threatened to 


w i» wr cent. iZ?ih 


prire. \q refused New YOrt:. landing lights, bsdt the eaBdre .French motor 

iBn> tooh phc« rtn?£DSDg-V«iilu :-dm8loii5;.ymIle.--«t Paris might 'be . forced, to take industry.' EhU^Manil supply the 
^ame session ■■■■■^ ■■■ ' ’ ' ' ' 


Iff. plants, belonging 4K.the t!0n.to'd{s<m8ai landmg -.rights for workers fri 
riiiqbcW'^Usfbor. isrius'tfie ’ri'r^ York with owned £tt(» 

fcd]ay^efid^o^.^ril'Qrier:.wbri& his'coanterpaztMr.'BroCk.-Adams. hereearb ti 
atlicmg;^ a'jeduetbm^ Tbe Foreign. Muilster.;M. L6ius from Sedi^ 
be 'wOrlSng- week ]^pin''::32'de Guiringaiid,.ie-daytold.a Press A strik; at 
^•\£biU9S.:’i^.*'affeet.JT4)OO.Iimeh^ -i£. .Concorde -.-were tion ' at - CD'e<! 


ne-raim06t.^^0dg.mm to meamves;”. He ecboedftiie Prime Duceilier,] 


Ai^Equipmeot 






Sires iroTB car, SS».: W^e^^ 
*Si Bii share eaaV • '.'iC -/.-Yii": 

®e Hun 20 cm 

'» **>« t'P'-Taiiens fc > 

e»TTlfce«I l,T 2 dej^ V :.:Mv-:jl^ 

nw-tr? oi Finaatr* 

Hit; ri-.su2ip!!on offe' ^ .. •■.■ ■V'T?:>'^- 
ownpaay shares -w-i-sf-i 

e»m b> the G«ie^-^ 


S beipg -abto-to.lasd at New. York, during a over a pay claim. 


tie invrftt:ner.t, 7^,1 m UaMUFJ-V I 

q(3»r Ihrre Mfirtiatri^'’-'''-' '■ '••■^■- v-- ••'••'■'■■ V'-' 

S. The cP^^^'haB:8U<tdeniy:^wh;.Geatrist' mayor -told! me^ “the bodies hive- • Strained their 

riot:> djntaz'e »j g^'-striih^lmre'to-Iiar^^ timt Xjefta ^pimrt..h|^riton.fT0iB.18 -siaews,' as -in'- tbe Nord, to' 
aireusaod :y«-,^siaiLai^AaDd XeEdriris-'can:nd :to over 40-pei^jC^;riiKeV4971. work the niniele of dlTersiflea-i 
>9C\tl !ecur7(i^^i^-spoTd;|d^'Iimi7 'Uf -d^'imd'it.'is. elsen^re:!* tion, and .ttif^^miMKly to vain. | 
wma ar.d eleratd^yoar ■teud.^'.-j^Xf-'to-.theAlpcal ' Sodidistis Hundreds ^.T'hew businesses' 

£*01 a ^te^dhsVii^-Bfdrph tiiey ':st^ and. Gai9iBnzii8to js!far- less' here have move! ,-! to, .^. attracted uy 

i\ 'suuor.. lem usttof . jouft^.'the^left. wUl -thw'!.to re^on ' such 'as: the Lon^e’s favourable position in 

ilfbc exp'.t>-isn& an ^lk^6iirec.1ton;**r..'■'!^.^speaker'9^^'wlmr&.their rivals 'is:mu^ the EEC a2d 'the"'qualities of its 
be liukt-u !i? ihe a9tai$'tfae.rektonA.Pce£ect.iD IC^- oldBr.'.i T^'-sedng- tor .the .left workforce. The Old, declining 


goy0riiiii©ai: 

The Spmush ' CoaununiA -Party 
matotatoud iAa pressure' on the 
Goveriimeqt yesterday.' by seek- 
ing periniaaoii' to. hold a tuivs 
conf^nce to. Madrid op Wednes- 
day. to .--mark, rite Euro-' 
communist** ' summit . meeting 
which is to be attended by the 
secretariesgeneral of liie Itolian, 
Frendi mtd Spanish patties, 
writes Rogm . Uatltaews firom 
Madrid. 

The two days of talks haro been 
rimed .s; to eotoclde ■ with tbe 
application the Spairifh party has 
made for legalisaftiOD. Supreme 
Court judges, who have to de- 
cide whether the Oonwruintet 
Faxly^ Biitaclee- of association to- 
frii^ the provirioiia of. die Penal 
Code, have already begun their 
deUberatioas although there, are 
todlc?tiops- that - they nde 
that the issue is ouSade their epm- 
p^nce. 

The f^ahiHAt ie meanwhile iaced 
by a growing rev4dt by .fiarmers 
over ' guaranteed' prices and a 
number of associated issues. 

Athens ^ntdown 

MoK jha" half the rilops in 
Athens were dosed yesterday by 
a 24-hour strike by employees 
who object to a Government de- 
cision to abolish their three-hour 
mid-day fiesta. Reuter reports 
from Athens. The Government, 
tryii^ to -cut Greece’s heavy oil 
imports bill and streamline open- 
ing hours to. general Euopeab 
standards, has imi^ed a 9 a.m. 
to 5.30 pm. woricing day on . a 
trial basis until Hay .IS. 

E. German piact 

|aq} > t .Germany and Poland were 
yesterday reported ready to sign 
a new aD-embraetog' friendship 
and "*»***«»^ aid treaty after a 
surprise ' week-end- visit ' to 
Warsaw by East German Com- 
munist Party chief Eridt 
Bonecker, Reuter reports from 
East Berlin. East Germany has 
renegotiated &aendsbip treaties— 
seen to Eastern. Europe aai^tbe 
tasic document for bUafteral 
relations — with several .fellow 
Communist states in recen^ years 
to drop any i^vious* references 
to an eventual goal of EastrWest 
German unity. 
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[■ Western Union Corporation 


6,000,000 Depositary Preferred Shares 

* 

each representing %th share of 

9.50% Cumulative Preferred Stock 


Holders' of Depositary Preferred Shares may obtain the underlying 
Preferred Stock at any time by surrendering Depositary Preferred Shares 
on ad .eight for one basis, as 'more fully explained in the Prospectus. 


E_ F. Hutton & Company Inc. 

Bache Halsey Stuart Inc. The First Boston Corporation Blyth Eastman Dillon & Co. 
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Loeb Rhoades & Co. Inc, 


Paine, Webbe r, Jack son & Curtis Reynolds Securities Inc. Salomon Brothers 
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Smith Barney, Harris Upham & Co. Wertheim & Co., Inc. Dean Witter & Co, 

.iMSfVBnlti iDcgrporatid 

Shearson Hayden Stone Inc. ' Spencer Trask & Co. Wariburg Paribas Becker Inc. 

iMorponted 

EuroPartners Securities Corporation ABD Securities Corporation 

Ba^e Securities Corporation Robert Fleming New Court Securities Corporation 

looorponlHl . 

NomuraSecurities International, Inc. Scandinavian Securities Corporation 

SoGenrSwiss Internationa! Corporation UBS-DB Corporation 

Daiwa Securities America Inc. 


Drexel Burnham & Co. Goldman, Sachs & Co. 

iKoivonteil 

s Kidder, Peabody & Co. Lehman Brothers 

iDCBT^nM Inearvaiafail 

Merrill Lynch, Pierce, Fenner & Smith 

iMsrpanM 

Reynolds Securities Inc. Salomon Brothers 


Dean Witter & Co. 
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gild, ki'cri *e> la*t Mine;.-«rt«ind ttevtt gi-jBW . .^»dvP^iBSid^t:-'^'' Ctecmrd -. - d^Eriatog, thirds a detade-ago — although 
Jt drii<i:iev for ibe j*;Ar B8^-vi^rgnw 4kire(|!^ :W^ of 'mpeb. local majorito^ politicians are 

' Rl-pubtie, ^VgS,toliP::a i i g ! $^ -; S>. l ffln gt'y--'UCT -Thera «A'‘alan. rJnt-<»hiTip zt tbe GgraW .'that the 

l.-r-e.. to 'wa'^tei^ ;leeal factotfe' : ' -Govemmenr&l' steel industry 

4r?.5..-d la*’. bip, bMOTnioviog re^.plan. jto amonnced. wiU 

wsrti>.n If 


.eari u^lltox > 




lid b« 

• auneption -Tliev- uitcxy .the 

— asHibp hi^-liaibueB. them -with a . 

t\ittc>U nnrt? at^gf^c!i^i)8WflfagR}rabA^- -W-.-, 

bSCk to R0f^M8[iflc~-aiEa^i^^--aiiedfi^^ / 

., ad re8peet;;-far arthoifty. •■ AH^.u£L. 

ifter 

..__«. . _ : 'nn.dA7.''-'manW. -vouneer -r- nneats 


%f «■%■)'..■'• 


.To-dSiy;': 


tiiaK Hn vnte .far ' Yet* Oil ihis impito^slve effort 
. ' has pot been <9ioagto Lorraine 

■y. : . . has -never achiwed Its ambition 
-tolriMMmz of ^Bg aHe fit look Saar 
1^1^ ^ ^e.face iiri partner^ and 

^ vurid . crisis has rfe-, 

w^lz^K iiamk ^°vbasised:. its vutoerabiUty. 

T?™/n^ly. ctfi tbe Iron and steel 
eMSe-.Qjr>S''- . iHUStty .'Ariddi still -employs 
' 9fj09(l p^le.: ICbe Ibcal mana- 
” **^*^*?^*if'- .geto'-br tbe big firms'pri- 
IGV. .gittKy -tlie- vately^dmit tbeir intetakes. They. 
tiipiy.'aV^ ' •'* failed \p modemise\lbeIr plant 
•7 " ■ ;they are - ^aotically 

•' ■ ■! •'’/ o^ers^afffe'd to the offices as well 
•• . . ' ' j aa-on the shop floori In tom they 
• i! •• . • / - ".Wme ’ge -Goveminent tor pre- 

jnuM*tal 4<h^~aDd. venitog theut^ssaiy- lay^oiBcs... 
j^ock; .bda:ixened.'.-'Througfaotri'Xlorratoe. tbe^ek- 
. a^unger.r priests tof local jobs isimlping ge L^L 


' , am’ -mdiSenb-to^tt^^^ is' at -a high Tate.! 

,,i j.,, . g.'KgWHiah^dfW-ffe^SnSS '®-bh tlwiwuie; A'union leader frostier. As to tbe ^ord, 

told me:-iis.ge -viclqiis 8pi«i of new to- 
^ / T vw Me hhiriBA ' :Trhi;- *: Thgrw to Be family finns j^stors .being frightened avray 

f a-mac would work'^by the rise of the. Left, which 

. .-s^aitoaryitof : To-day. wito no/ the attractions of toe Left 

-crtM f - by facelessl ;Butge factions of the majority 
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eamp. Their revenge, albeit not' 

2 logical, is thd threat to vote 
'; against ge Gentrin ma^r of 
. ilecz next montii. • . 

'• l-'.^r^eort of -squabble .can lead 
' toi^'rabsnrd " ;dizplication ' of 
;'r: tetonrces:- if .Nancy gets a ztew 
•' -^on Metz vnff. sd»am 

■ Dte'- place dbwn' gi - it is~‘ given 
poqrjgst af gooiL -Stoce tee -.war 
‘ ; Mets ..has shown rather ' more 
. i^stooism ttom ite I^er enemy. 

- {mift .was rewarded 'by Paris , wig 
' ttoh-site of.'the . r^onal Prefect 
. 'Wheiv' more recently, Paris 
i|SO.-^^!ecided .g. rus' ge new 
'Strasbomg -mbtoiway prat- Metz* 

' ^^bdiens' 'irera .really hp in 
Inni They ^ed' to JJ S'S.'not 
a';rLQnaine.at aUtiais a kind of 
; titon^ary to, beip redrew tbe 
trainee.. He -to done someging 
to'ioBlm tempto^ ip a fend gat 
tooie' sensible '-Loiratoes- admit 
hr dunagtog to gelr province. 

..- ^ • to. appototed bimself 
’"'Moasienr Lorraine,** to defend 
' to^-:^der cause to' Paiik' Wig 
Stine"- 5ucces;:.-be has- cleverly 
, i^tod.-*ge. ItoiU^ .powete of the 
^ ragiooal council to force ge 
SWe’q band into giving priority 
to:,totoO‘<.Project8,- 'sug . as the 
Platoi^ •dew. motonray.to.Hijon 
link Lorraine to -the 
kratoV-md- bring -it nearer to . its 
becoming' "g'e cross' 

' Europe.'*^ JJ. ^ .Js 

Pi^^n^-.adadzed locally even 
tol^-xtoy, tople 'wbo dtsltee bto ; 
.pp1ilics. '.-or his. - arrogant, uiir 
• .Kd^tatejmetotoity. ' . 

y- T^onaiist.** bee in his 
; .ooBBef^'^ ti^day .. buazea • lon^r \ 
lbaB;!4yer<- .When 1 asked whaf 
vm^.gie .eure'-ficir- Ldrrahle*s hi: 
;diafttef;in& be safd; trans^ 
tor..; of;. ecoDomie powers' of 
-fiioffl > iHtfis to ge 
toguttaVcoiixicO& -We here eonld . 
9 )Iyil ■ ge' - Problems gat - the 
toi nwri^ -: do jot - even under* ' 
etoev*..'A^:-his. recipe . for 'keep- : 
bto^^'it^'oiit. of power ne^ ' 
y^:K!^AgihiR .more, devolution; 
.'Give t^ple.here.tbat, and-they*.!! 
TOto^oreis!. Hot get panacea is ; 
dot'^to^'.^fbe'-'earda - politically-^. 
^gn;with.''ge, GanlUsts -nor 


1 . Do ge-fvaiters practise 
-a) contemptuous servilitj; 
by ftiendly pi^uasion, or 
c) interested attention? 

2 *Do ge souffles always 
come up to esqpectations or 
are gey sometimes-a bit of a 
letdown? 

3 . Are ge occasions when 
you send yotvcompliments to 
ge £ 0 'rar<P> b) medium, or 
c) do you alwa-ys say 
done'? 

4 * Is ge cuisine as inter- 
national as ge menu? 

■ Kyougos^yourbainkthe'way' 
you’d choose a^taurant, would 
yours give you bod for foought? 

Barclays Bit mational really U 
mtemational,! :iroughl700. 
brailles fo ov|r 70 counfoes we 
offer a woiidwipe rar^e of services 
and the bankir% skills of managers 


wKo have broad experience from 
working in a variety of overseas 
markets, 

Whats moi'e, Barclays has 25 
specialist international branches in 
this country-more than any other 
bank. And whichever one you deal 
with you’ll find it s like having your 
own personal Head Waiter-an 
experienced executive whoTl get to 
know your needs, and who can 
help you with everything fix)m 
supplying niarket intdligehce and 
developing your taste for iiew 
export opporturuties to arrarigpig . 
overseas finance and credit. 

For the full menu of our services, 
call the manager of your nearest 
branch of Ba^ays Bank 
International. Or contact our 
Iiitematiorial Division at 
168 Fenchurch Street, London ■ 
EC3P 3HP telephone 01'283 8989, 
extension 3218. 
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Uganda 
invites U;S. 
observer 
to meeting 

WASHINGTON, Feb. 28. 

' UGANDA has invited (he U.S. 
Government to send an 
; observer to President Idl 
Amin’s meeting this week with 
Americans living in Uganda, a 
' State Department spokesman 
. said. But the spokesman said 
the Government had not yci 
decided whether to have a 
representative at the meeting, 
scheduled for Wednesday. 

President Carter said yester* 
day that the U.S. was watching 
the sitnation closely and 
wanted to take advantage of 
the “good wishes’’ President 
Amin had expressed. 

According to Uganda Radio, 
President Amin has promised 
'celebrations and African danc- 
ing for the Americans, most of 
whom are missionaries. 

Renter 

John Worrail adds from 
Nairobi: Reports are circulat- 
ing here that British residents 
remaining In Uganda have 
1' been invited to Join President 
Amin's meeting with the 240 
Americans. The British Higb 
Commission in Nairobi was un- 
able to confirm the reports 
to-day and the Foreign Office 
in London said it had no indi- 
cation of snch a development. 

One big mystery about the 
Wednesday meeting, to be held 
in the passenger lonnge of 
Entebbe Airport, is that some 
3,000 people are going, accord- 
ing to Kampala sources. 
Nobody quite knows yet who 
they all are. The last rally 
of this size in Uganda was on 
February 16 when the late 
Archbishop Janani Lawuni was 
accused of plotting against the 
State. Some 3.000 soldiers 
came to this rally and after- 
wards the Archbishop and two 
detained- Cabinet Ministers 
were kifled In what the 
Uganda Government claims 
was a ear accident. 

Meanwhile Uganda sonrces 
report the appearance of 
gronps of Cabans in the coun- 
try working under the aegis 
of the Uganda Cuban Fiiend- 
ship.Assoeiatiou. It is «(id they 
are not military personnel but 
political propagandists teach- 
ing Soviet-style Communism to 
groups of Ugandans in varioos 
parts of the country. Ken.va 
officials believe that an army 
presence may follow the poii- 
ticai men. Last month a mili- 
tary pact was signed between 
Cnba and Uganda. 

Ugandan refugees arriving 
in Nairobi say that Maj. Gen. 
Francis Nyangweso, the former 
Minister of Culture and Com- 
munity Development, has been 
arrested. He was sacked from 
his post last week. 


Egypt, Syria, Sudan form 
unified political command 


BY OUR FOREIGN STAFF 


EGYPT, SYRIA and Sudanis a warning to both Libya and due to c^n in Cairo on March 
'estorday announced the for- Ethiopia to stop ploitiog bis 7. and this is expected to pro- 
.nAtinn nf a unified DniiLieal Overthrow. President Sadat of duce a number of economic 

Egypt, said on arrival at accords in addition to political 

command m Khartoum, where 


. . ^ j r . . L Khartoum Airport on Sunday— deciaralloas. 

the three heads of state nave g|,j Egypt and Sudan were The three leaders held their 
been meeting since their arrival already bound by a defence pact two-day meeting in Khartoum 
on Sunday. President Assad of ^tbat aggression against Sudan shortly before the. Afro-Arab 
Syria, who made the announce- would be considered aggression summit which is due to open in 
ment. said he hoped the com- against Egyiit and Syria. Presi- Cairo on March 7. This is ex- 
mand would become the dent Assad said a strong Sudan pected to produce a number of 
nucleus for full Arab umty In was important to the Arab economic accords in addition to 
future- world, and that Syria would sup- political declarations. 

On December 21. Egypt and pgi-t Sudan “in the face of all Sudan itseif is a combination 
Syria announced the establish- challenges.” of an Arab Moslem north region, 

ment of a unified political com- During the conference, there aod a oon-Uosiera non-.\rab 
mand. which marked the end of was to be closer co-ordination of sciuthem region, and this agree- 
more than a year of acute dJs- policies towards the peace efforts nient in Khartoum at least sym- 
agreements between the two in the Middle East, and Red Sea bolically idnicates that the Arab 
countries over Syria's role in Security. Sudan is seen as form- w-orld is keen to udo the dam- 
Lehanon and Egypt's second dis- ing a “strategic backvard” for ase done by its slow reaction 
engagmnent agreement with Egypt and Syria, the leading to the effects of rising oil prices 
Israel in Sinai. It was expected front line countries with Israel, after the. 1973 Arab-israeli war 
that the tripartitie summit in and helping to tighten .Arab on many- of the poorer .African 
Khartoum would ratify Sudan's action, through Its coastline nations. The Arab world is 
participation in the Egyptian- along the west coast of the Red anxious to rebuild Arab-African 
Syrian political command, but It Sea. against a hostile Israeli pre- links and create more permanent 
was not known imm^iately sence. The ew alliance appears, political and economic ties, not 
whether the tripartite agreement too, to have the vital backing of least to confront Israel, 
differed in its provisions from Saudi .Arabia, which provides As President Sadat said on his 
the December agreement substantial economic backing for arrival in' Khartoum, such con- 

The two-day conference of the all three states. Presidents Sadat tinentai Co-operation would be 
three presidents provided some- and .Assad flew to Cairo after the “the first time in the history of 
thing of an insurance policy for la.st session yesterday. the world that those who possess 

President Nimairi, for within The two-day tripartite summit raw materials, energy sources 
the expression of .Arab solidarity precedes the Afro-Arab summit, and capital have come together." 


Japan to fish in Soviet zone 


BY DAVID SATTBt 


MOSCOW. Feb. 28. 


Civil servants 
strike averted 
in Israel 

By Tom Aekennan 

TEL ATTV. Feb. 28. 

A PRE-DAWN wage agreement 
ttHlay with 140,000 public 
service employees averted a 
crippling nationwide strike and 
quite probably tbe Govern* 
ment's pending wage, price 
and tax freeze programme In 
the Knesset (Parliament). 

The magnitude of tbe two- 
year agreement, costing 
£ls.700m., which Is retroactive 
to last .April, was nnavoidabie, 
said the Minister of Finance, 
Mr. Y'ehosbua Rablnowitz. 
Treasury officials said the 
settlement obviously meant a 
significabl upward revision of 
tbeir estimates of a 25 per 
rent, infiation rate this year. 


Sino-Soviet talks break off 


Lebanon 
consults 
diplomats on 
UN troops 

BEIRUT, Feb. 28. 
MR. FUAD Butros, tbe Lebanese 
Foreign Minister and the U.S. 
Ambassador,' Mr. Richard 
Parker, to-day began .discussions 
aimed at baiting factional clashes 
between Leftist and Palestinian 
guerillas and Israeli-backed Con- 
servative militias in South 
Lebanon. The talks covered a 
proposal to station UN. peace 
keeping troops in the area, 
pollUeal sources said. 

Mr. Butros- will meet the 
envoys of France, the Soviet 
Union and other countries later 
this weeK the sources said. Tbe 
U.S. has served as a go-between, 
relaying messages amonc the 
Israeli. Lebanese and Syrian 
Governments, in an effort to 
contain the fighting. 

Artillery fire resumed at mid- 
day around tbe Leftist-held town 
of Nabatiyeh, nine miles from 
the Israeli border, after a short 
morning lull- 

President Elias Sarkis called a 
Cabinet meeting to-day to discuss 
the explosive situation following 
his meeting at the week-end with 
Hr. Yasser Arafat, the Palesti- 
nian leader, whose guerillas have 
been pushed back from tbe 
border by the conservative 
militias. 

Several politicians have pro- 
pose requesting the UN to 
station peacekeeping troops in 
the area after Israel’s refusal 
to accept units of the Syrian- 
dominated Arab League peace 
force on her northern border. 

“Tbe armed Israeli aggression 
that led to the occupation of vast 
.Arab territories on the Golan.-in 
the Sinai and the West Bank of 
Jordan to'tiay takes covert form 
in the shape of a plan for i 
similar occupation of the south,' 
Mr. Saeb Salara, a former 
Premier and long-time leader in 
the Moslem community, said 
yesterday: “This occupation can 
only be confronted by an inte^ 
national deterrent force.” 

UPI 


Non-aligned 
in Tunis 
for talks on 
information 

By Our Own Correspondent 
TUNIS, Feb 28. 


THE SOVIET UNION to-day ment on Japauese fishing rights Alexander Ishkov. said that Mr. 
agreed to allow Japanese flsb- in the newly declared zone. Ishkov confirmed that the 
ing vessels to continue operai- Japanese Agriculture and USSR will not begin re^ricting 

ing within 200 miles of the Forestry Minister Zenkn Suzuki. Japanese fishing vessels to- 

Soviet' coast, while negotiations who to-day met for hours morrow, when the Soviet 200- 

continue for an interim agree- with Soviet Fisheries Minister mile zone in the Far East 

officially goes into effect. 

The U^R announced on 
Thursday that a 200-miIe zone 
in the Bering Sea. the Seas of 

HONG KO.NG, Feb. 2S. I"'* 

. . .. ,_ j „ Chuckchee :Sea. the Pacific and 

MR. LEONID ILICHEV. the “concrete border problems Arctic Oceans (including water 
Soviet Vice-Foreign Minister and touched on, they sround islands) would go Into 

chief negotiator at the Sino- - j u on March 1. Japan has] 

Snvief hnrder talks left Peking was rewived by the ffiade an official protest against 

Soviet border talks, left Chinese Foreign Minister only ,he mnve. obiectinc to the inclu- 

to-day after three months of gnee aod for less than an hour, jsjgp jn the Soviet zone of water ^ 
fruitless negotiations. His negotiations were with the gff the Kuril Islands which the' 

When the talks resumed three Vice-Foreign Minister. Mr. Yu Soviet Union hac occupied since j 
months ago. after an IS-month Chan, who saw him off at tbe the end of World War fl Mr. i 
break there was speculation that airport. .Suzuki said before leaving for! 

he might achieve a breakthrough. Before leaving Peking. Mr. Moscow, that he was seekins a I A CALL for co-operation in 'the 
with the new Chinese leadership liicbev responded with a grim- way to ensure safe .lapane.se | field of information and media 
but diplomatic sources in Peking ace to a reporter's question fishing around the Islands, and ' between non-aligned countries 
said there was “ no Indication at whether the negotiations bad a means of minimising the i as well as between the developed' 
all that any progress was made achieved anything. “Well, all effect of the new zone on ' and developing countries, was 
during his talks." Only about ten negotiations have some success." Japanese fishermen generally, made by tbe Tunisian Prime 
working sessions tvere held dur- be replied. The negotiations in Moscow will Minister Mr Hedi Nouira, at the 

lag bis three-month stay and the , UPI continue to-morrow. slai-t gf'the inter-governmental 

Council on Co-ordination of 
information of the Non-aiigned 
Countries. 

Fifteen African, Arab aod 
Latin American countries aod 
Yugoslavia, .are on the council. 
Thetwo <day meeting is aimed 
at putting Into effect the decl* 
sions taken at the Algiers Non* 
aligned Conference in 1973. It 
also follows decisions ai later 
meetings in Mexico and Delhi 
in 1976. wbieh voted for tbe 
new order in the field of infori 
RiatiOD and the creation of mass 
media pools for gathering and 
disseminating information. 

Mr, Nouira. in bis inatignral 


Libyan power structure talks 


BY MICHAEL TINGAY 


SEBHAH. LIBYA, Feb. 2S. 


THE LIBYAN General People's posters of Fidel Castro signalled But It was not immediately 

Congress the third since Coi. the expected arrlYal of tbe Cuban dear how Col. Khidaffi's expert* 

Muamm.'r Kh«ialli initiated hi. lalie-'d Koi," 

,i,,_ MaJ. Abdel Salam Jalloud, the develop. 

cultural revolution mort than Minister, reminded dole- Delegates .'ceemed unconcerned 

three years ago, got under way gates In the opening address that by tbe summit conference in 

to-day in this sleepy Saharan thi.s extraordinary session of the Khartonm, where 0)1. Khedaffi’s 

town 600 miles to tbe south of congress was tbe fioal stage in arch enemies. FTesidents Sadatl niit 

Tripoli. the process of handing over nf Egypt and Nlmairy of the!^.-_i. -i western lournalists is 

More than 1.000 delegates from power to tbe 2.5m. people of Sudan were meeting President | iiriminateH ^lav laH.- np 

local and regional congresses, Libya. Subjects to be discussed Assad of SyTia. ^ 


Nlalcobn lerfoi^ reports on- study of file i^ubioic 
consequ ces of Israers occupancy of the Gaza Strip 
and the West Bank of the Jordan - 

Growiig together— but it’s 
still lot too late 



TEN YEARS- ago, In 
of the third Middle 
the Israeli armed fo 
the Gaza Strip and 
Bank of the Jordan an 
territories have rerW 
pied ever - since. Thi 
purpose was entirely 
and it may be doiihte 
economic factors eve: 
into the account. 

The Gaza Strip bad 
viousty administered 
but had never become 
Into Egyptian , econo 
covered an area of 
square miles and had 
tion of ' about 


{coarse Ing' a' considerable 'growtii in 'What then of the-overall'ecr^ 
It war, incomes. ' ' nomic Impact of the occupation 

Entered The figures on whidi It. van on the territories? The Bank of 
West.Arkadie draws tends, .to - stop Israel has estimated real GNP 
le two around 1974 and there may have growth '.of an average 18 per 
occu- been some changes since.- Die cent, -a year in the period 1968- 
Israeli more efpeciany as the period 1973. and an annnal growth of per 
rategle, 1968-73 was one of high Israeli capita product of IS per- cent 
whether ' economic growth, which has not Mr. ■ van Arkadie rejects these 
itered subsequently - been maintained, figures,- ^ving bis own estimates 
Nevertheless, some of Diem are ' of- GNP growth of 9 p^ cent, a 
I striking. The number of West year and. per capita growth of 

* E^PL .Gaza Strip workers 6-7. per cent, over and above , an 


ly iM- gf nearly 80,00(7 in Die third in IsraeL 
w iS of i®74. This accoim^ By normal standards, this 

aonnnmv uraa nrim^^^aericuU xbout 6 per CML Of tot sl yroold be s; formidable' perform- 

econoniy was priaiani agi^^ employment m Israel and. ^en *5^ there can be no doubt 
tural. Annual per cap^ income jjg heav^ concentration ui the Jfat the territories have- become 

coostiucuon ^sector, must have jnygi, richer.' Bnt there are two 
**®*.^*^ * significant rote in other. . factors which are even 

T* 1. ■ 3 ^reeli growth. more notable. Tlie first is that 

It had The figures are even more economic growth has in no way 
V tne strikizig looked at the other way changed tbe political situation. 

The conflicts' between the 
Israella and tbe Palestinians 
continue. The second is that the 


in 1967 was around S 
The West Bank, cov 
than 3,000 square m 
population of 900.'' 
been foramlly annex- 
Hashemite Kingdom A950, but 
probably enjoyed les than an 
equal share of- Jordan! develnp- 
ment. Its economy is again 
primarily agricultura 'and its 
per capita income ar ind.$200. 

'What was new tout the 

occupation, however, vas that 
for the first time si e before, 
the foundation of tl state of 
Israel in .1948, the t ‘ee terri- 
tories — Israel, the ' za Strip 
and the West Bank^ me under 
a single political autl ri'ty. This 
was bound to have ecfiomic con- 
sequences, just as 
bound to be econ 
quences if the map 
drawn to allow the' 

Palestinian min 
Dosed of -the Bank a 
Quite what these 
sequences would 
depend, of cour 
measure . on the 


ere are 
ic conse- 
asain re- 
lation . of 
ate rotn- 
the Strip, 
ture con- 
e would 
In large 
itics. But round. 



Israelis did not seek the full 
Integnttion of the territories 
: into the Iraaell economic system. 
' ^^y have made ho major in* 
vestznente in either their indus- 
trial capacity or their infra- 
structure. The .ab^ee of such 
Investment ^onld 'make the pat- 
tern of ecdnomlc dependence 
which ha^ developed easier to 
break. 

’ 'While rising incomes may 
have benefited the territories in 
the short 'term, there may also 
be rosons, other; Jban'.paUtlcal, 
-why some sort (rf a" break should 
be accelmtedL For one thing, 
the occupatfon -has led to little 
industrial development. As a peiv 
centage of: GNP, the industrial 
sector has eeually declfned -from 
7 to 6. For another, trade ^n- 


In -mld-197;4 Israel 

with the'possibility if the crea- accounted for no Jess than 31.7 taeta.with the'rest of the world 
fion of such a state trough the pe'r cent, of the total mnploy^ have ..been, limited, esp^iaily 
resumption of Middl East peace meat of. West Bank ’.and Gaza with the rest of the Mlddlp East 

negotiations very mi b in mund, -Strip residents, and if self-' which on^t .to - be a nattinl 

it is worth looking t whatever employment is exduded, it pco- market.' Tbete has been no 
economic guidance t >re is. This vided .employment for . aiodnd attempt for example, to.develop 
consist mainly of a udy of rTie -kalf erf tbe teiritories' -'wage the Gaxa. port wbic^ could well 
economic develnnm its in tbe-'^xbourers. serve 'Jpnian ' and even -Siudi 

territories over the ast decade. Not the least significant wu /kTabte. Noe. has thm been a;^ 
Snch a study was 0 nmtssloned :the impact .of. l^eli wages, liiA -the- eeonoi^es : « 

in mid-1975 by U Carnegie These were not only . a new ' w Bank and. the Sfnp with daeh 

Foundation for 1 temationiti source of income: they also, other. . . . . - 

Peace and has nov b^n pub- effect of pushing up wages How and if the break willj'cbzne 
lisbed in the form af a book*' loside. the. territories By 1973 atetOFcotur^i^litical querobns, 
by Brian van ArMdie, now wages earned in'-Israel amounted 'tte answers, to .wbi^ would go 
Professor of Economk Deveicii^ to 28 phr cent of the territories’ a teug way to suggesting 'bo.w 
meat at the In$titut»6f- Social and wage cates; In the -thq' economy - Of., . a''^liestTnian 

Studies In the Hague Most of. teriTtories were begfmting to minLstate' -might, work. ' Much 
the work is based oa already *eatcb up.; . o would .depehdi' fbr|jn8tanim,‘'Ott 

Sompr^iOf . the .most dramatic' ‘ * •'' ’ 

'• ■■ .figuiw6,-«iwever,-.are-eoocezaed.- 


'« -i-,. .if- 


Far from the occupation Ki iLriSS- Israelis have not 

being a drain on Ms were going to Israel. iSiietoSS sought to integrate the 
resources, Israel/may ®?wiied no letottaueaperKuL territories fully into 
actually have doing west economic system, 

rather wdl out of it making no major 

/. ' ' — .bridges**' pdtey.'buc as a source industrial OT lUfra" 

pubiteh.a sobfe*. biit M, Stnictiire investo 

<»' tenitoriw bad 

s ** p^^ema^tically .become a key.inftitEet.\Ip 1973, 


links 


popular rommittees, trade unions, over the next three da^-s include 


ON OTHER PAGES 


professional, academic and other the renaming of tbe Libyan Ara^ 
bodies swelled the 30.000 popula- Republic and more crucial issue? 
tion of this toviTi where Col. like tbe possible dismantling of International Company News: 
Khedaffi and his then tcenaged the Revolutionary Command Matsushita results 


objectivity and hostile mental 
attitudes towards non-aligned 
I countries. Some of tbe partici- 
I pants, away from tbe conference 
I mom agree that the Information 
' coming from a national Press 


colleagues first discussed the over- Council, the ruling body of the Kem Nord withdraw? 36/37 ; U-nrr rrmid aisn he rilifni^uS 

throw of the monarchy. Along Government since the revolution Farming and Raw Materials*. > v?.® i * 

the cil.v decoreted^' etreete. in 1969. EEC b'.tt.r probi™, *1 : “2. ? 



toptenms 
in Rotterdam. 


Panatta,Nastase,Dibbs, Orantes, Laver, 

Kodes, Fibak, Cox and other ch^pioos will 
see to it diat this year s World Tennis 
Tournament will be an unforgettable evenb 
Therefore its sponsor, the Algemene Bank 
Nederland, offers you an all-in arrangement diaC 
will enable you to visit Rotterdam and 
to watch top tennis at the Ahoy* Sports Palace. 
The offer includes the flight from London 
(Heathrow or Gatwick) to Rotterdam 
(the 25th ofMarch) and back (Sunday the27th) 
as well as bed and breakfast in a first-class hotel, 
documentation such as a map of Rotterdam, 
free tickets to see the Rotterdam harbour by 
boat and, last but not least, tickets for the 
tournament. Tliis all-in arrangement will cost 
you £ 78,-, There will be an extra charge 
for single rooms. You can book at the ABN, 61, 
Threadneedle Street EC2P 2HH or at ABN 
West End office, 120, Pall Mall SW1Y5EA, 
where you also get all the informatiozi 

you want. 



Algemene Bank Nederiand 


temptatinn to make propaganda 

Saudi oil price 
rise above 5%, 
Iran alleges 

Jamshid .Amuzeqar. Tran’s 
Minister of Stite. has claimed that 
.^udi .Arabian oil is being sold at 
$12.60 a barrel, rather than tbe 
formally announced price of 
$12.09 a barrel, AP-DJ report-s 
from Tehran. T^is would repre- 
sent a 9 per cenL price increase, 
rather than the 3 per cent, the 
Saudis announced they were mak- 
ine. The Iranian minister how- 
ever said the Saudi .Arabian 
people only received S12.09 a bar- 
rel for their oil. “ God knows 
where the different goes," he said. 

Namibia conference- 

The Namibian constitutional con- 
ference will resume in Windhoek 
to-day with machinery for 
enforcement of fundamental 
rights as the main obstacle to 
agreement on a draft constitution 
for interim government. John 
Stewart writes from Cape Town. 
The conference is expected to 
petition the South .African Govern- 
ment to institute multi-ethnic 
rule, in preparation for independ- 
ence bn or about December 31 
next year. 

Sri Lanka poll 

Mrs. .Sirimavo Bandaranaike. 
Prime Minister of Sri Lanka, said 
yesterday that general elections 
will be held on August 28. UPI 
reports from Colombo. Parliament 
will be dissolved on May 22 as 
required by the CDn.stitution. 

Indian oil find 

Commi.'wion has sunk an exnlora 
tnry well in a new offshore struc- 
ture on the western continental 
-^helf known as .Angia Bank, about 
lUO miles off ihe Ratnagtri coast 
of Mahairashtra, K. K. Sharma 
reports from New Delhi. The 
structure is expected by tbe Com- 
mission to be ss large as the 
Bombal High oilfield, where pro- 
duction has now reached 32.000 
barrels a day. 

Thai curfew 

Tbe Thai military authorities have 
mposed a night curfew and 
special rrstriction.s on the sale of 
certain foods and goods in a 
fresh drive acainst Communist 
guerillas in southern Thailand. 
Reuter reports from Bangkok. 


oe otnerwise since cne iioks thsr weie;not'directIy tf .smtn*-' • Tn."-' 

between, them before 1967- were oif-mucb'fbreign-exehange'-shlce 

virtually nil. 'There have also tlte goods could be paid 

been some mutual benefits. Istoen eutrent^. i.:’ ^ ii* 


and objectively put logger. i^n’lhe econ«^c mi*s 
.The picni^ that emersee is ffib trade miy- a 
one of .growing economic inter- oeak. they a^unted.for*12 oer the size of the piyulatioo influx, 
dependence between Israel and t>f7snifli e m brts and were oFuutride aid 

the Territories. It could hardly & early .^.of re^irlenta- 

he othei^se sihce Oj^ links tbST not dirertiy * soiree. “.Jiese ' a^ beyond 

bf Mr., van Aricadie’a 
. ** * * * * ftnu; indeed of 'economic 

though It has remained essenti- Financially, it'is not' At the qery teMt, how^ 
allv a relationship between a tojhe tight 
relatively high income, capital for from the oceupatiS^eing 
intensive area and territories dcjJn on Israeli- te8QaTces.‘the\®^j”*®\ 
both with a low Income and a eo&ntry nay have ' been doing ^ ' 

labour surplus. The Interdepen- rather weir out' of JL -Not bnJy a- greater say .ui 

dence has not reached the- point djfi it devehm a 'li^e' trade. ^*^****^ -'^^f*®?*** - 

thei^wnujd be intnlenihle ' 

strains If tlw links were severed, taxes on the earnings cif-Worlwn .SJSSS- arjSS h^ 

The benefits to Israel have lam from the Bank and the Strip in 
principsil, in sccess in s plenU- SSi. dniies on. -Isrsell^S- 



and the West Bank have bene- been difficult for these returns OfLihe West G<^ Strip 

filed in terms«o£ the demand for' to' exce^'..tiiV"'bdtlii^S--jon - the' Eeonpn^es.-5^os-.)967i'-Ai;aifabte 
labour bringing more people into t^tories tv - tod. -r'militery -/rpM' CdrnigH<c''EKdoum^ Mete 
active employment and general- Govemirieiit; v:--:' . .7drh'’^j'Wnsfite0toR- ' ^.75. 


; CRESCENT JAPAN 
INVESTIVENT TRUST LMTED 

Summary of the report of the directors . 
for the year ended 31st December 1976 


The Japanese 

The stro ng re vival 
economy early In see 

the year presressed. Itwill 
sleifmoffidai 



cenedas' 
Feonsldered 
lofarbeof. 


5.6 per cent hi real tenns in pie Gross'. 
National nxiduccfbrtheflu^yeartothe 
end of March Is achieved. - * .h'-:. 

The dome^c sectoiTias reflected die 
absence of any si^lflcanc ImfStivmencln 
consigner donfldenee, and thy high savip^ 

working a^’^nwh Inflkipn, 

Induscrys capital uiteding pregmrnmes have 
not resfxmdedwicn die vigour sessi .hi ' 
previous uconomtcupswli^V . ' 

By oontrasc, Japeieseexports rose . ; 
strongly, partTcuiariy to the Lmlted Scttes . 
and Europe. Japan’s success iriWoridmaiictfs ; 
Is increasing the sut^'ecc of attack fiten both 
I nd u stria l aid national proteedontet youps; . 
and steps ere nkely to be takes to counteract 
this trend. 

Cert^ meaaves des|pied:to , - - 
stimidace the domestic economy hMalraidy 
been announced. The new Pimer, 
fV.Firicudatb expected to adopt an . 
expantionsyfisapolley.andthii carries'. '' • 
with It the dwwer eff a resurjfencuof hiftition. 
Hciwever, Mr. Ftdoida Is protate^ Che man 
most ^le to guide Japan the next 

cAffladtyear. - 



value, peri 
Trustrqset 
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Gordon WeU describes a U.S. legsl battle with major implications 

The liidian claim on Maine 


.. FILING. J-, ^ 

: the- b=,j^ '„uru. 


NEW YORK, Feb. 28^ 


.TWO INDIAN tribes m Maine 
have gone on the warpath. . Thex 
: are suing the State of Maine for 




f-?> inTc 1 1 k'COi Tijin 


ladvanMh.tHn mlir annliiax — ;pcuwa4t.>wu«u* witci luc uargoioiiiK auu rea^ui uuiuu 2 IW years ago. it tney win. the 

flff&e? fin»ices;^ that would be wage increases, thus . shifting case^wotHd have rewreussions 

power, away from the gj all the 13 orisinal StaS S 
tdsft^whea Federal loan city’s elected officials. • the U.S. • 

USr SptrS?if teon anH exammation by lawyers 

CoIte wS' la* w«^ rely debt maAe*S fi? *»ave been able to bring i^eMure indicates that the Indians wuld 

without further Vsiippon; .New anTneJ ^ Iwaiise of .their have a case. In addition, as part 

Tbrk-voiild .ran; but of cash on The -itviianlccrs are nressinc of: its.. legal obligations to the 

^ay; Martt-4. - = "v . for s^.n^^dweSe^ mMlto^ s'p? as perhaps the largMt Indians, the Federal Covemment 

. .* 1 ; GoJdlB iias since resorted S s?v nJ!I *«'» on their 

isa^35r“"“rdirf.; ??!, "’'F "c ;; 

0? ATS SSA“^d?A¥if«l IT. ™ 

'JEr.vGpldin.jhas ^d'be does sot public' iel&^^ue is an essential Mr. Abraham Beame. the mayor approve any sale of Indian land 
iee-how these debts, can be met elemem jAt'the Slbo. of re- New York, announced that the to a State. The intenUon was to 
~ ^ew' Yorkers -' Imve. became financim York needs to creditors, banks, union leaders, protect Indians from being 
more..-, and., more- accustomed fulfil a ^rt order to repay city officials will meet later cheated- 

to .Readlinesi iwamipg of a new crediton,^lbt{(^ng a ruling late tp-day and will continue negotia- The suit was filed five years 
cuh. .crisis.^mid 'are finding- the last year that a-debt moratorium until' an agreement is ggQ 5y the Passamarjuoddy and 
fepling that' once again -the. mty «al1^ Oi. ctlMits of this amount. • ' Penobscot tribes, which tO'day 
^ c^ng wolf -hard' ■ to j. resisL was unoms^ution^. ... The major has-been seeking a. number about 1,200 people. They 

" While th^^anks have b^n able compromise between the unions claim some 12m. acres of land. 
touat\.of briuK^anshtp: in' this to impib^^lheir views on the and the banks since the beginning Thenumbers weresooutofbal- 
-mtest.. Ssem' ; crun^'"But' the maybr^ vbpMias gone some way of the year under the pressure of ance that, at first, almost nobody 
5!* aj - none .to meet tn^rthe city's unions a court order but without a firm look 'the ease seriously. Then, 

P??y^ ** the have biti^y. opposed strict deadline. Now the city is running last year, the Federal District 
':taoie wants. -^to- see- the ci^. in indepeiUenfe 2 : monitoring. The out of Cash there is a deadline. Court Judge in Maine ruled that 

the Nonintercourse Act applied. 
He asked the Government to 
decide if it would pursue the 
case. Since his ruling the Jus- 
tice Department has repeatedly 

..... asked for delays, hnping that the 

..fiY' PJUR OWN -CORRESPONDENT •, . NEW YORK Feb. 28. Indians and the State of Maine 

• would come to terms. So far 

.‘J-S; .securities': and legislative objectives which the prohibition of securities trans- thev have not 
W^hang ^‘^:,Co.mnna8j[on . ; ; f SEC) agency ias;-. 'recently compiled, fers. The.Indians* ca.se had taken on 

.may i^ask ^n*^, for legisUtion The SEC has -imticated that there The new. legislation may be a- more . threatenins lone with 
Ip^Stve.. it . adoijiona! ..powers of are:8 nuoiber-bf ways in which sought because of the continuing the intervention of a lawver. 
|Sui»oeDa*^u(^rcem^t. 1& order additiona :pfessure could be . problems the SEC runs into in sent by the Native 'American 
»lo.- '.hmp, . agency, ipvestigate brought on Toreign entities, in- investigations when attempting Rights Fund, a national Indian 
foreign o.rganiffitions.nbt' subject eluding luthb'risation for courts to get information overseas. welfare organisation. Mr. Tom 
to thfi/junsdicnoa. of the U.S. to order tuch'thmgs as impound- Tag- thg cec adopted Tureen, a young man not related 

:e.oj»rte: ;,v .;- - . me* of dividends, the revoeff- new rul^Teff^ve at eSd to the Indians, set to work 

.■■;Yltis.-^^ one. ;oI . a number of tion. of vtfCbig .rights and the of August- requiring fuller dis- unearthing the historical record. 

;^-A' ’ -Iff-- ■' — r— - — ^ — closure Of foreign ownership of The Federal judge, generally 

^ TS • ' *1 1 j 11 U-S. public corporatiohs. considered oi» of ibe-.J>est m- 

nuele^:talks ^ — - — 

'■ ' BB^lUA. Feb 28. 0 ^ foreign stakes in the com- 'TVii/lciiiii vil4%#1rrA 

^ ' panies and possible early warn- 11110631] pI6QS8 

.^egation toniam aa 'esantial ingredient jng of takeover moves. ^ 1 ® 

aiTiyes here jtb-morrow for sensi- for makiag vnuclefr weapons. •». OTl I lllPilPO 

S^'iaite onv.Brarii’s nuclear Last NovsnibeV :Mr. Carter said 

dw'Mth*' W^t' Gerinany^'^^ would .se^; .through normal ' NEW YORK. Feb. 28.' 

diplomatic ch^hofils to abrogate POse of 5 per j»nL or more of Trudeau, the 

• ® ' the sale of ptatonium reproces- ® ,h I Canadian Prime Minister., has 

iPWA’ 1 . • -sins plant- to .Brazil, as well as 5wS??Iiti?^l?i*inehilf would not use force to 

a similar deai- between France Quebec in the Canadian 

r».«.r?ed by and any confederation if the people of 

r-aa.- The .Aioerirads and other ® u- — province decided democratic- 

nuclear powo^:.hkVe been wary AP-DJ adds from Wasnxo^on: ^jjy (bat they wanted to secede. 
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. . •'•i . I ‘■'’’j 11 U-S. public corporatiohs. 

■»S^&azil nuele^:talks 

' B^IUA, Feb. 28. of foreign stak» ^in the com- 

^ -^®S®tioii toniaiD aa esfflntial ingredient **movSl^ 

aitiyes here fb-morrow.'foi sensi- for makiiig --’nuriefr weapons. ... k 

fe 'iaite -onv.BraziPs; n«^ Carter said . V"i®rH?® 


the country, could do nothing^but 
apply the law, even if it- was 
an old one. In addition^ Mr. 
Tureen managed to line, up a 
Washington, D.C. ;law firm of 
hi^ standing to help, and, in 
his best move to gain publicity, 
recruited Ur. A:^ibald Cost, the 
Harvaria Law School professor 
who was the first Watergate 
SpMial Prosebixtor. Mr. Cox, 
.who owns a summer home in 
Maine, has become something of 
an American folk figure. He said 
that he was Joining in as a way 
of partiy repaying America's 
debt to the Indians. 

Loans refused 

Although the suit is. for 
-monetary damages of at least 
SSOOm., the Indians, if they win, 
would have -the right to demand 
the return of the land. That 
potential demand has just about 
destroyed Maine's crediL Last 
September tbe state* tried -to 
issue SNm. in bonds, blit found 
no takers. Then all federal 
agencies, including the Small 
Business Adminiscratloo, the 
Farmers’ Home Administretion, 
and the Veterans .Administration, 
refused to make or guarantee 
loans in the State. If it had r-jn- 
tinued, that ban could have 
brought all new home construc- 
tion to a bait. Maine's members 
of Congress intervened and the 
federal money flowed again. 
After a brief hesitation. Maine’s 
banks began to make loans to 
municipalities in the belief that 
they would all be repaid before 
the case was settled. 

A similar smt has beenjirought 
by 'll group of Indians against tbe 
town of Mashpee, Massachusetts, 
making it .impossible for indi- 
viduals there -to sell their homes, 
because there is a doubt whether 
they have a clear title to transfer. 
There 'are -Widespread fears that 
tbo same thing could happen 
throughout the State of Maine. 


■After having paid little atten- 
tion to' the suit for several years. 
State officials are now openly 
worried. They claim that the 
Indians ceded the land to Massa- 
chusetts, out of which Maine 
was carved in 1820, after having 
lost a war with the coloni^. 
Others maintain that the Indians 
lined up with the Frendi in the 
mid-lStb. century wars wi^ the 
British, before America gained 
, independence, and lost the land 
when the French retreated' from 
(he North American continent 
The * Maine Anorney-General. 
Mr. Joseph Brennan, says the 
Congress ratified the situation 
when it agreed to the separation 
of Maine from Massachusetts. It 
is obvious that Federal Govern- 
ment officials disagree. ' Tlie 
Interior Department has drafted 
a legal statement Indicating that 
the -Indians’ claims are valid. 
The statement suggests that they 
should amend their suit to 
include title to the land — not just 
money. 

If the Indians decide to 
demand Jand, they have indi- 
cated that they will not disturb 
the rights of. homeovmers and 
City dwellers. They will concen- 
trate on obtaining the huge 
stretches of forest, tbe only 
remaiung wilderness east of the 
Mississippi. That would affect the 
wood and paper industry, the 
largest ia Maine. Companies like 
Great Northern and Georgia 
Pacific would, in one fell swoop, 
lose a significant part of their 
assets. If they wanted to continue 
in operation, they would have to 
pay the Indians renL 

Tbe Justice Department would 
like tbe suit settled out of court, 
because it finds tbe implicatioos 
of tbe case “slaggering” according 
to a top official there, if Maine 
is not to be destroyed finan- 
cially by the suit, ibe Federal 
.Government will have to pay the 
damages due the Indians. 
“Sooner, or later, tbe Feds are 


going to have to go to tbe dough 
drawer," says the Maine banker 
who has been assigned to moni- 
tor tbe case. He would like Con- 
gress to act quickly to get the 
matter over. State officials and 
Maine’s members of Congress are 
now working on such a solution. 
The outlook now is for a hand* 
some pay-out for each' Indian. 
Many people across 'the country 
have already filed'- claims, 
alleging they have some Passa* 
maquoddy or Penobscot blood. 


Injustices 




. Salvador protest rally 


•.->.* . ■' plutohiinD fpom a. CanadiaD-’ trust cluefi. Mr, Donald Baker, through force would b? met with 

.•..AVtJ.S.'.^ba^ .-official- said surotied Ifactj*. Only-a few weeks ago, Mr. Bell force, as it was during a series of 

-ItR-BiaziUAa. talkS^ ife Getanai^razilmn agree- asked the Assistant Attorney Quebec separatist bomb attacks 

iigj^i^seaj^, eride*l^ th. avoid mept shingd 19 : months ago. General to remain in the Justice in December, 1970. 

prides Cor. the'dargest whole- Departinenrs antitrust post he believe. our nation must bo 
R^e b.ecn.Jiighly..S^!tive to saK Traosflr of nuclear techno .has held since August. The fgunded on tbe desire of 
I]rS:-pr^9(ire-^ag*n*i!iq du'etear lojy ever ocmtracted between two understanding was that . .Mr. Canadians to live together as 
Gdx^ment Swes, and both sides expect a Baker would stay on at . least qq^ country^" Mr. Tnideaa said. 

pppi^.thedealRecause-it would ivh .return, throu^ the summer and perhaps Reuter 

enatfl^S/ariJ r^'produIte'/plu- ^-DJ - . , . y . longer,' ' ' 


SUPPORTERS OF th^ centre-left 
opposition were occupying the 
centre of this central American 
capital' behind barricades to-day 
jn protest against their candi- 
date’s defeat in a Presidential 
Election a week ago. 

Thousands of demonstrators 
blocked every street leading to 
the commercial centre of the 
city. Others packed the main 
square for the fifth successive 
day to hear leaders of the 
National Opposition Union 
fNOUl denounce their coalition’s 
defeat iis fraudulent 

Police and troops who have 
been on patrol here since the 
election did not remove the ba^ 
ricades. which have halted com- 


- SAN SALVADOR. Feb. 28. 

mercial life. There has been no 
..violence so far. Speakers at the 
rally said they would continue 
to occupy tbe district until the 
'electoral council ruled in their 
favour on an appeal by the NOU 
against the poll result Tbe NOU 
has until to-morrow to supply evi- 
dence to support its complaint 
and the commission must give 
its fuling within two days. 

The opposition’s maiir charge 
is that the commission allowed 
tbe names of 40)0.000 Imaginary 
voters on the electoral roll of 
1.8in. in an attempt to manipu- 
late the result In favour of the 
rulinc rl) 2 ht-wine National Con- 
ciliation Party (NCP) 

Reuter. 


, The implications of the suit 
arc enormous. Not only is most 
of one State at stake, but the 
Indians will use any favourable 
decision as a precedent In other 
cases. In addition lO Maine and 
Ma^ebusetts, they may have 
Claims in a dozep other States. 
One now pending . would give 
them the city of Syracuse, New 
York. 

Few Americans deny the' in- 
justices meted out to tbe Indians 
by while men over the centuries. 
But tbe idea of greatly enriching 
a few survivors in order to avoid 
disrupting the finances and 
property rights in several States 
seems to some merely an added 
injustice. Obviously. most 
current landowners bad noibing 
to do with possible illegal 
seizures hundreds ul years ago. 
In the end, Congress may have 
to make good the claims by cash 
payments, while making it clear 
tbai no land should now change 
hands. It will be forced to act 
because the Justice Department 
has made it increasmgly clear 
that it will press tbe suit Lf there 
is no relief voted. 

During 1976, the Bicentennial 
year. Americans congratulated 
themselves on their successes in 
the New World. Now, tfiey may 
have to share tbe wealth with, 
the descendents of those who 
were there first. 


Guyana denies 
CIA payments 

- By Our Own Correspondent 
GEORGETOWN. Feb. 28. 

THE GUYANESE Government 
has denied U.S. Press reports 
that Prime Minister Forbes 
Burnham received secret pay- 
ments from the Central Intelli- 
gence Agency (CIA). A state- 
ment from Mr. Christopher N'as- 
cimento. Minister of State in the 
Prime Minister's office, said: 
‘Hleference to Guyana's foreign 
policy rc;:ird and more especi- 
ally Guyana’s commitment to non- 
alignment, since Prime Minister 
Burnham’s Government . took 
office 12 years ago. In fact make 
tbe reports ludicrous and incred- 
ibly stupid.*' 




















NOWTOTURN 
YOUR FUEL COSTS ROUND. 


Follow the example of the Somerset 
printing firm, Mardon Flexible Packaging Ltd. 

They invested in a Heat Regenerator 
Wheel which gave them a 43% fuel saving. 
Mardon installed the Wheel to recover he^it 
from contaminated hot air exhausted from . . 
their ink-drying process. They re-used this 
heat to pre-heat fresh incoming air ^d 
significantly reduced their fuel costs. 

Their Management Engineer, Ian Craig^ 
I first experimented with a £4,500 installation 
attached to a 2-colour gravure press. 

The annual savings of £3,000 
convinced Mardon to incorporate three 
more Wheels into the design of a new 7- 
colour photogravure machine. 

These larger Wheels and associated 
ductwork cost £35,000, but theyVe a 
potential pay-back of three years (or less 
if fuel prices rise). 

> Which demonstrates how profitable 
an investment in energy -saving can be. 

If you'dlike technical details of how 
Mardons saved energy with the Heat 
Wheel, as well as our series of Fuel 
Efficiency Booklets, send in the coupon. 
Even if you don't discover the Wheel, 
you'll leam of ways to Save It. 

Save It. Mardons are making it pay. 


To; Department of Energy, Free Pubncations, 

P.O. Box 2^ London SEl ODE. 

Please send details of the Heat Wheel installations at 
Mardons, along 'With your series of technical Fuel 
Efficiency Booklets. 
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Thi&annoulicement appeal^ as a matter of record only. ; 
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Guaranty by ' ^ ^ 

■ ■ Managedby S ■ " 

Chemical Bank Libra Bank Limited 

Chase Manhattan Limited European Brazilian Bank Limited^Eurobraz 


The Royal Bank of Canada 


Co-Managedby 

Brazilian American Merchan^Bank 


. Security Pacific Bank ' - 

Provided by . ; f_ . 

• - , 4 . 

Chemical Bank • The Chase Manhattan Bank, ISLA, • The Royal Bank of ^nada 
Brazilian American Merchant Bank • Libra Bank Limited • Security Paci|c Bank 
London Multinational Bank Limited • First National Bar^ & Trust Co, of Oklahoma City 

European Brazilian Bank Limited-Eurobraz • Banco MercahtildeSaoPat^oSA 

-V'-. • 

Bank of Montreal international Limited • The Mercantile Bank of Canada 


The RiggsNational Bank 0? Washington, D.C. • Bank Sanaye Iran < 

' ' london Branch 

First National Bank of Commerce • The First New Haven National Barfc 

NewOrleaiuLA • rf' ' 

H^risTrust&SavingsBank • Manufacturers HanoverBanklnternatioial 
Manufacturers National Bank of Detroit • Shanghai Commercial Bank l|d. 

fiassau Branch . San Franelsoo Agen^ i . . . 

Swiss Italian Banking Corporation Limited • Wachovia Bank and trust Co, iN.A. 

Grand Cayman Branch ' '1 

Agent ' J . 

OaMKAl^ANC 


December, 1976 


with special expertise ih 




SaixlilntematiQ^ " ; f 

ALBANKAtSAraAIrALANfll^^ . =n 

99Bishop?gale^Lc^doriEC2M5^ ;V : ' . 

THephone: London (oj 638 2323 l 

Shareholders: Saudi Arabian Monetary Agency, 

Natior^al Commercial Bahk(SaudiArabia),Riyad Bank, ; 

Morgan Guaranty Trust Company of New.Yod^ the Bank of Tokyo, Banque Nationale.deParis, 

Deutsche BiJi Kationd Westminster Bank and Uriiori Barik of Svvitzerland. V ’ 
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BY X: )C St^MA 

FOLLOWING - the conmtct £0r 
tmilding a SO MW i»wer statjoii 
and l&Ting a 180 tan. tensibn 
transmisaion line in .Saudi.Ambia, 
India is now .being' a^ed to -.help ' 
thatlcountzT.' to establish .g . Meet 
plant . . • 

A Steel Authority of India 
detection will leave . for -Jeddah ' 
soon .to discnss'.in^allaBon of 
sudr it plant by the direct raiuc* 
tion process; . If'spccess^l the 
negotiations could lead tp. yet 
an^ex turnhey contract ^ Saudi' 
Arabia. 

llte dcclsfoii to send' the rteel 
team follows ' talks. last- .;week 
between Ihe Saudi MlnSter for 
Industry and Electricity. :Dt.- 
Ghazi Q Gosaaibi with iffieiails.of. 
the ^eet ministry who indicatad 
that India had developed capa- 
oilides tor consultancy and 


impTementation of steel; 

electricity P 
ofEer^ by Gossaibi 
Saddi-. Arabia had' 
W^e'm . and Jap^ 
-because they were too 
amptenee of tlte Saudi 
completed within an 
being fiade and the 
: ernznenl- has chosen 
sector "Bharat ^Heavy 
to vimi>lemenL the P 
precise" value of whi 
known -When . an In 
visits Saudi Arabia. 

- Foreign, exehanse 
at te^ BBbm.rare e 
though the' gar turbt 
.project win. be P^rch 
anotbtf country, 
Durh)^' talks on 
bidost^ :C0H)per3tiaa 
urged' *^1 the India 
ment bid ’for global 4 


ISi 


The 
:er was 
of it 
:» Gov^ 
public 
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win be 
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do-Saudi 

•it. 

Goveni> 
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uuoa ^prepwng or 
joint v^iffettea s’ 

BY HUGH O'SHAUGMNBSYp.LA'hN AWERICA CORRE ONOi^'T 


Cuba Is preparing to sign 
agfeements .with .British - and' 
other Western companies wlH* 
lag to nndertake joint 'Veetures 
with the ^TBsa Govemment 
to ecpiolt the tslandVeeencMiric 
poteatlaL . . ^ 

This deeWoB, one of. the most' , 
siiqilfleaiit (b have been taken .: 
by the Castro Administration . 
stare It took power In IBS9. vnis 
announced ' by ' St. ;Eniesto 
Meldndei -Bachs, -n'"- senior 
foreign trade oAcIbI, ' in. an 
mteiview. 

Sr. Meldndea spent 1a^ week 
tn LOndoo -m the hnd of a 
Cuban deiegatioa; -to dIseussloBS 
of the Angto^Cnban . . JoIfiY '* 
Economic Commlssioii.'** We are • 
ready to coBeetve new 'fomis of 
economic and technical 
riH>pentfoa.'* Sr. Ittelindes 
commented. 

The Cuban dffleial said that * 
the first sectors of the economy 
m wblcfa . foreign -Investois v 
nould' be Invited to participate ^ 
were likely to be tourism and' 
mining. ; 

'^-An eeUblished hotel ophra* 
Tor wbaM come in with plant', 
and eqnlpnienl and b'ring' his', 
anowbow. . We wotdd - put onr - 
great ' natnral resources and 
offer him a* guaranteed; rehira 
oased on an agreed minlimim ' 
occupancy rate. :for . tbe hoteL" 
Sr Vei^Ddez safA 
t ** As far as miBlRg goes -Cuba ' 
.0^'*' cvntlnae. dei^opii^ tls'^y 
Idwn ttteitei r^nrc)^- with he^ 
from Its ComecoD 'partners 'but- - 
there are reserves of zioc. lead- ’ 
and TOPper bo the province .Of • 


Pinar del Rio in tl West of 
- Cuba whleh ebnld be he objeef 
. of jobit westiires." 

' Sr. Meldndez sail that me 
political stability in < iba wan a 
posJtiro ' point for inveatdirs 
- whlA ;wBB not a: liable.. Jp 
many other parts of Letfu 
AmericP . Over the past Few 
^ yeezs Cnl» has beei making a. 
big effort to develd tourism. 

Some 50,000 ' Cai^anr now 
visit the island evcB year and 
the Club ■ Nddltenvde has; an 
establishment on ti^roast 'not 
far from Havana. Jnie Caten 
cOBstilne- is. ■ hotk*er, still 
dott^ wltb iideveloped 
.beaches .' ‘ and lays. .Sr. 
Ueldndes mentimed . Cayo 
•Sablnal, near tbe lorth coast 


port of Nnevitas ad promlsfng 
■ location for a Ji if toniism 
venture. 

■ . Tbnrism and mil ig are seen 
as potentially bi| eamen of 
foreign currency and are 
especially attracth al a time 
' when' the fan in the world 
price of sugar, ( tba's main 
-export, has put le istamTs 
economy Into the i tdnims:. ''. 

On specifieallj -.bUatenp 
matters Sir. MelOnd e said (fiat 
he fell tr of prime Aporiaiiee 
for Brlialn and Cum -lo^ m^p* 
tafn the present: levet of -tra^ 
wMch amoantfo soml tOOm- .In - 
‘both dlrecliona. '.Ylw Cubans . 
; are seeking spme form,of ' 
'lent agi%eura.-ov^-ihc^ 
rqf sugar li{^. British 
a^ . want 40r adleve -giedfer 
aceeptaace'tn Bribdoif^Cnban 
nickeL > ' 


DEUU. Fe'^- 

pregramme. The hrst 
, urge Kwerage 

SgaK fg^& 

asd training 'O^ R^lf^hHsh. 
“dian atomic research establish 

agreement v^s **1?^ 

Organisation and Dr- . rt._ «■ 
Sethna, head of India s Atomic 

Energy Commiasion. 

Mr. Eteinad told 
nan did not want to rely .enti«ly 

on Western /o*’, 

tion on atomic technology ^d 

the desire to diversify partly 
:prompted Irm to enter into the 

agreement pith India. 


Britain in 

Kuwait 

contract 

fly Anthony McDermott • 

SHullZU Construction of Tokyo 
h« signed a letter of intent for, 
and has started work o". a pr^ 
ject worth KW7.5m. (£35'^®-V« 
to build a luxury village at Bidai 
no the coast south of Kuwwt. 

The project, called atShaya 
village, after the owner. M. 
al-Shaya Company, is being 
managed by W. S. Atkins Over- 
seas of Epsom, in jco-operatfon 
with The Architects Collabora- 
tive (TAG) of Boston. Mass, 

The American -eoinpaDy drew 
up tbe design for a ' viliage of 
about 52Q pre-cast concrete dwell- 
ings . and calculated a target 
price contract with a guaranteed 
marimum of about fCD17 5m. 

' Under this unusual pricing 
airangement, on which final 
□egotiadons are rontinuing. the 
increase or savings in costs on 
either side of the finally agreed 
price are shared by Shimizu and 
the ' employer. H. ■ H. Al-Sbaya 
Company. A contractor which 
completes the task stands to 
make considerable profits 
Shimizu have already started 
work on the projeet. and tbe 
final eoatraet is to be signed on 
Kay 31. The first stage of con 
structkin should be completed 
-»wd years later 

• Kuwait has engaged the 
Japanese construction Company 
TDA to undertake construction 
operations totalling f133m.'al Uie 
Kuwait naval base. Che contract 
amounted to 40 per cent, of the 
total stosti tor the pn^eted base 
at .$^m. . TOA;,wni 
■complete, building wttblu ' 26 
montlui. bistalllDg and clipping 
fBdUtles.at’ihebase for Kuwait's 
navy. 


Rotterdam 0;^eriiiiiial i^ns 

BY MiCMAEL VAN m " . - / ' AMSTKRnAlW . F»h Vb 



BY MICHAEL VAN 05 

A NUMBER of Dutch' and Ger- 
man companies, are negotiatiDg 
with the Rottercto PortAuthbri: 
ties about, the pois.ibill^ of 
efitablisbtBg a large-capacity coal 
terminal on- the reclaimed Meuse 
flats ("UaasvJakter). - Invest- 
ments could total Fl5.200m. ' - 
The companies involved ' ire 
understood to be the Shell 
group aod .si consortium 'called 
Steenkoleo Utrecht which com- 
prises the large Dutch 5UV in- 
dustrial and trading company: 
and the German*^ companies 
August-Tliygsen Huette and 
Rubrkoble. ' , 

According .to tbe Dutch press 
reports, tbe compatfies ire look- 
ing at a site of pearly 100 be^’ 
tares which Is accessible for 
large nd deep^draught ore eet^- 

CARACAS METRO 


den which , Would ship in the 
coal fkbm Overseas, for'trans- 
ihipmeof.lo tbe Rotterdam hln- 
ierlanrf^priocipafiy to the Khur 
:area. ' ' 

'Sbetr fa* duotecT as saying tbar 
the company is looking for part- 
ners in the project wbieb is 
stin id iio exploratory stage. Tbe 
dze of :tiie site and (be termi- 
nal bas’ not yet been decided 
Roterdanr Municipaliiy is in fav- 
our of such a projeet bn the 
Meuse flats - arid prefers tbe 
site in question to be developed 
by a consdrUum of companies 
rather than :to one company. 

The reports pointed out that 
as far as Shell was concerned, it 
had vast coal reserves spread ail 
over the world, notably in Hndo- 
□esla, Australia and Southern 
Africa. Tbe company wants to 


' AMSTERDAMi- Feb. 2$. 

cctecebtrate Its coal distribution 
activities in the Fori of Rotter- 
dam, .aitbougb it alsb has a 
financial stake ih ' O.B.A.. 
Amsterdam's largest coat band- 
Ung company. Steenkolen 
U^ebt bas been active in tbe 
coal secibr for eevenl years. 

' .^e possible establisbmenr of 
8 coal .terminal on tbe Meuse i 
Flats is 8 blow for Amsterdam 
which Is sUU hoping to get ma^ 
sivje state financial support fo'd, 
criMting an outer port nearx 
l^uiden. Its viability, however 
wraid largely be based on the 
establishment ‘.here of a coal, 
tennmal. Amsterdam says it 
needs tb" outer port to maintain 
activity in the port of Amster- 
dwi which would otherwise be 
in? danger of being gradually 
phased down further. 


orders ; 

Mitsubishi Ifefivy tat 

-an-. 


Mitsueisni -aeavy intmihjj 
said it ‘has aa-;^5a 

from Sealand Service mf the 
on tiie DO^biUiy of hulldtag^ 
cantaiaerstaips valued n 
glTfim. -Mitsublabi decUfi^ 
discloae further details, butij 
Japanese' 

Nihon Keizai said tire U.S. g 
ping company m plamuaK 
hiiiid five -contiuiersliips m 
pababie of carrying 24)00 ^ 
JJinersortbe^fwt^d^^ 

‘^“idded . that Seatand Senio 
Is sounding out on; me ^ 
among-European ^pbuil^ 

well as Other Japanese: .^ 
builders Jpn 

En^neering and - ShippaiJijj. 
ishikswajima-Harima Heaw j, 

dustrles and Kawasbta Bb? 
Industries and *J reportrt 
expecting the first dehvej^ , 
the eontainerships by autui 
1978. 

Soviet baby foods 
FMC has signed’ a-$9.2». cogbi 
with the Soviet Unun fo.n^ 
equipmeot for a new meif-p 
eessing plant for the nniuiti 
ture of baby foods. The *nj(, 
which will include a pdot’i^ 
and food testing labors^, j 
scheduled for completion; ia 

Badger Saudi order 

Badger Co. . . Inc. said It hi 
been awarded a.'detigo pi 
en^neering contract put i 
a proposed chemical cbnplQ) 
Al Jubait in eastern 
Arabia. The plant would m 
more than Slbn. and wai ge 
duce ' primal? petro-cheoiQi 
from natural gas Itauids. n, 
Badger contract, which wQliii) 
to define .the financial vlahfli] 
of the project will provide f| 
baste design, -for the efis 
benzene and styrene moiKM 
units 
Reuter ' 

Girome for BSC 

THE FIRST sipplies of timi 
from a new South Afrieaa p 
eeming plant in which the 6rlb 
Steel Corporation bas a. nlBan 
interest are expected to . anii 
in Britain later this year. Ti 
chrome supplies will large!; 
fed to the new SSC's.sts& 
development in Sbefis 
launched nearly tiiree yearsa 
at -a cost fhen of iXfiOni. '~B 
expects the total cost OTfij 
development, whieh wilt doiH 
the'produetion Mpaeity'of Aij 
less steel flat products, to.li 
around IlSOtn. ' 


Brussels 
air study , 

By David Buchan ' 

■V- . >■- ■rBKXTSSeVS, -F^-7& 

THE BRUSSELS tateFDati 98 
airport at 8avehlem is capalt 
of meeting all 6f Belgium's nee 
UOtlJ tbe year 2000, h 
Antwerp's ' important cargo a 
port wul have to be clos^ I 
all but light aircraft by 1 
because of noise and popula 
pressure. . 

These are the main . a 
elusions of tbe American coos 
tants, Dixon Speas Associalt 
commissioned by the Betp 
Government . to report on t 
country's future ' airport oeei 
The Minister of Communicalioi 
presenting the report, called 
" remarkably objective '' b 
said it ’Woiiid not pre-empt a 
Pari/aoientary decisions. 

Dixon Speas base their stu 
of e^mates that passenger ttti 
in Belgium will rise from 4.3i 
in 1974 to 17.2m. by the eed 
the century and that, over tl 
same period cargo will inenasi 
From 120.0S0 tonnes to 500.000. 
‘.Alt of which adds up to sooi 
155.000 flisbts, while Zaventf 
alone will be able to take 2l&E 
flights by the end of the ceotni 
TbexStudy assumes, among otk 
things. . tbaf no Cbannel ' Tuns 
will be built in -this.period. 


Racing against cost inflation 




FOIXOWING YEARS of lugb- 
level LndecLsiim and worwning 
traffic congestion iii Venezuela's 
capital city, the Governemat hu 
oow taken ita first serious .steps 
toward eonstruetton of tberioDg- 
awaited Carow Metro.' 

Woric has already begun oo the 
trunk tine, a 20-talometre stretch 
of the rapid transit line that will 
crom the' city from west to east 
and include 22 passenger 
stations. Master plans for,. the 
entire metro network call forfiO- 
kilometres chiefly of . under- 
ground rapid transit lines ti; be 
built. tn the next decade or more 
at costs .conservatively estimated 
til bo around $l.5ba. 

The Caracas Metro Is designed 
to be a modern, fully, air con> 
ditiooed ^tem using steel 
wheels im steel rails and a 

.... - 5} ■ 

nrlati'.. ... 

America wUl.be the Sao ^ulo 
rapid transit network,- ' ' 

The east-west Hoe. passing 
through the most densely popu- 
lated seeilDna of this cii? of 
approslmaiely 3m. will constitute 
the backbone of the- Caracas 
Metro and ia.pxpecteir to move 
Im. persons per day.' Experts s^ 
that this lap of the system, called 
the Pro Patria-Petere Line; is to 
cost S744ni. 

Civil engineering eontiflets- 
covering about two-thirds oMhe. 
principal metro line, and valued 
at S2SQni, have already been 
awarded, mostly to .Italo-Vehe- 
nielan construction - consortia. 
But a'major portion of construe- ' 
tion work for this 'stretch Is stUI 
open. Sr Jose Gonzilcs Lander, 
director of the Caracas metro 
office, said that tenders, would be 
sought for this work in the near- 
hirure. 

Oq .March 3. bids are'due-^or 
an estimated ' S300m. ip' colling . 
stock, computer and train cohr 


BY JOSEPH MANN ^ CARACAS 

trols,''electrificatioir and air con- iMoh denxity 
ditlpnlDg equipment and other ■^an that of 1 
hardware. Ten international Kew Yprk aty 
consortia have qualified for tbe -Surface trsi 
-bidding in March, including romfortable a 
gnups from tbe U.K. (GEC Venezuelans h« 
Tnnsporbtion . Projects), a; weakness foi 
Canada. France, Belgium, Gei^ jtj’le motor ca 
many, Japan^ and tbe U.S. buying more 
Uehii^ra of the consortia, feuill of the o: 
though, expect that only seven • Metro offioia 
eotopanias will actually submit that all of the 
tenders next month. «,hes i»ni kT, 


Bollins stock will -form a pre- 
-pondetant chunk of the bidding 
The Metro Office—a Government 
agebey— is asking for offers on 
140 air-conditioned rapid transit 
cars, with a two-year option to 
purchase 103 additional vehicles. 

Tbe groups fulfilling Govern- 
ment quaRflcstlons.fbr the up- 
coming Bidding 'are; ' delete 


Franco-Beige do Material de 
Chemins de Fer, BTesttagbouse 
Eleetrie/Westinghouse de 
Venezuela, Pullman Standard 
Urban Transporiajjon DevciopI 
ment, Siemens,- * Canadian 
Vickers, and Brown Bbveri. 

Tbe need' for a rapid transit 
system in Caracas has been 
painfully evident . for several 
years, but successive Govern- 
ments, were unvdlUng, or unable 
.to.m^ a real, start .bn the 
.projeet It i was during the 
present Government;- headed by 
President Carlos Andres Perez 
tiiat .the metro, finally r^elved 
a gr^ light, but only after con- 
siderable debate among admlnl. 
Stratton- leaders. 

The capital, located in a‘ 
narrow valley, bas a relatively 
small population (3m.) earn- 
■ pared, with. Buenos - Aires or 
Mexico City, but it Is- crammed 
into ah- extremely limited area 
.Studies- carried, out by the 
Governmeot indicate that popu 


I- ljUon' density . here is greater 
f London, Paris and 

1 Sew. City. 

e .-Surface transit is slow, un- 
5 romfortable and overcrowded. 

- Venezuelans have always shown 
, ^weakness for large. American 
^ *'le motor cars and are now 
. iwyliig more than ever as a 
, mvult of tbe oil boom. 

1 : Metro officials do' not - esMiit 
t mat all of the city’a 
aches wjU be relieved when the 

■ Line is com- 

• ^cted in • 1983, but they note 

SsirSi? ™n. 

t riderable help. Caracas residents 
t Sow m^e around 3.5m. trips per 
' fay, a number that will rise to 

- am. by .the time the main metro 

■ ^ction IS m operation. Bat as Sr. 

• eonzalez -Under pointed out,' the 

■ Metro wai service the most con- 
sectors of the city and 
moving those individuals 

who are the most difilcult lo 
tmnsport-^ockers travelling 
fWTO one extreme of the valley 
of c^ra^s to the other. • 
Gohrelez Lauder noted that 
ew transport would naturally 
stmer during construction of the 
metro, but added; "traffic Is 
aj^dy had" He ooted that sup- 
plgmentaty systems of surface 
trihsport must be instituted if 

<™p« successfully 
-wfih its herculean traffic mess. 

Tn d^erto minimise the'tcaffic 

onruptioDS ijnfifireot, durine 
r^tm ronstructioiL the Goveri 
ment -has decide? to cut and 
ri^i^ only ^e areas around 42h 
mra. SectiMs tetween stations 

IjfTrapm .wUh- the remainder 
BHiBlnB at ground level. 
•^Indiridiials involved with the’ 


Sr, Gonzalez Ii^der, asscrtii 
that their- - work bH 

extremely retisFa'ctsry and 
years .ahead of the usual laoftf 
pace of Govennneot - active 
.Acting as consulting engineen' 
roe metro is Parsons, Brinckltf 
Tudor, and Beohtel, a consortio 
of American transport 
eu^neering concerns. 

The metro director said tb 
money for the transit line's inif 
s^cture would be supplied { 
the Federal Government, wlv 
companies submitting bids ^ 
equipment contracts must pf 
vide offers on export finaocim 
A mi^on from tbe Public Wor* 
Mini^ visited Europe last yei 
to discuss financing terms 
metro hardware', and 
observers here given France 
Japan ^an edge in this art 




willingness 
guarantee, capital goods expo 

Costr for the (Caracas «n* 
ground' have risen wildy si'" 
plans were first laid a dec 
ago. Governwent estimates i' 
the 20 kms. Pro Patria-Petai 
branch were S293a. in 1963. so 
now sued at 5744m. The eiH'f 
50 kms. Metro system wci' 
have cost $858m. in ^968. acco 
ing' to- official figures, and ^ 
will mn well above 815bn. 

One foreign businessman not 
that the cost • of- subway rt' 
'alone bas jiimp^ from aH” 

8250.000 each in 1967 to vif 
8500,000. For the Atlanta snh 
in the U.S. cars- were sold 

5500.000 apiece. Observers 
present cost estimates to 
exceeded as work progresses. 




natur^ phenomenon ta si? 
ambitious oubiic works of 


ambitious public works of i" 
nature. But as long . as t 
Government's- petro'Ieum 
remains ■ steady,- it - ^ould . 
little trouble wUb .finaacUig.:.®^'3 
Metro system iithOr- dheiWV^v ]> 
tiirough forei^-cr^h' ' 
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tAlffii Tnnst major CQinJitnies, UT invests a lot of 


irJS.'***--* - , - .'V-V- ■•■ **■ 


=v •■ 

Tiw^i'y ^ 

iTteRV'-^ 
sgHt »;?»■•■■• 

^gCw»r •■*•• 

^U4-. - 


? i ■ : ^^af makes rri'^s reseami^ spending so interesting^ 

: : ^aowe^ t^^not singly hovfcicli is invested, but where. 

^ ^ i :Afer ^ "t® operati^eonipanies in 92 countries 

set 


-■ 


m « ■■■ ■ 
•••h- 


3 ^ i; ^rperiiapSj^th its headquarters in blew Mk, ITT 
have decided to put alits researdh eggs in the 

^ ^rititdidk^ 

k 3 riwpfeseardi is done in Europe. 


Arid its largest European research laboratory is in 
H2 x1ow £]sS6X« 

During 1974 and 1975, ITT spent almost £25 million 
on British research and development- The 1976 investment 
shouldering the three year total to about j^O million, 
involving around 2,000 sdentists and engineers. 

Biit why Britain? 

C^te simply because ITTk experience has demonstrated 
time ami again that, given the resources, the support, and the 
foUow-rthrbugh that it needs, British technology stiU rivals the 
best in the world. 

Arid ITT has 200 new British patents a year to prove it 
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el, SheratoHi Standard Telephones and Cables and Standard 
'inEuropeT please write to 1 90 Strand, London W C2R IDU. 
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HOME NEWS 


Extra 
£14m. 
for new 
factory 
projects 


Ian Hargreaves, 
Industrie Staff 





more 



to hold ecdnomic 


i BYTBWYDODSWOinHilWOR'NOUSTRYCORRESJiONOENT v 

rTRITOEX; a subsidiary of the others id the. lading motor about R per cent ofall nevi ; 
ipilfdnaon 2lass zronD. la to nsanufactuters m Germany and cars produced in 19S0 using t 

laminated windscreens. Well over. A 




BY PETER RIDDELL, ECONOMICS CORR^ONDENT 
MAJOR, conference on Kovember. lBdi, and >^i^inber.; 


^onan^ani. einuingiuw^ ^._gn„nt CoBttoenml mles Twenty BlsM 1 presentation of differing viens July 1973 and at jprssfnf ; gy j^hn gHrttL. 


I Srf £to ^SSSioii piaSTor only B^nifinjnt Continenml sales Twwty gl^. . , . 

ImanufacturiaK^ew laminated are to Fords Cologne plant for The new windscreen is claimed 
i windscreen ^ the Fiesta model. to give . better protection than 

1 Toe company alms lo increase ,The first sta^ of the OT^ion slandwd laminaled glass h^uae 
! oQtpnt of the iriiidscreeft— oiled pl^ should be CTmpletri by the glass* on the interior of the 
the Ten Twenty— to about Ira. a winter this year. This will give car. bre&s down into blunt 
'year by 1980 This will eiTO the an annual capacity of about particles with no sharp edges on 
Norton site a total capacity 250.000 units of the Ten Tircniy. impact • 


presentation wi ..v-.-, ba.u ■.—-v' bv lenn biiw**!- 

bv four leading groups of For the past perioW rroups . SL£««n«nt Editor 
ecoBomists. has been organised, have been asked to iwu te tte; - 
for the end of this year by the extent to which their qilicies* 

National Instilule of . Economic woiaVd have /altered thi eontsej 

and Social Research. ' of Ifae economy, with so rtitinw: 


Kings Norton site a total capacity aao.wu units or aeien nreniy.im^ct / * series, wiil be modelled on the ’“'“ns 

THE GOVERNMENT yesterday \ in laminated and toughened with the rest of the expansion The windscreen. 20 per ce^. I acUvities of the Brookihgs Panel T 

a «ila« KiiiM i nvsr the neSt thrPP VOfirfi (>O!EllT10 mnro ATnemelvn tViatl standard I 41.- Tr C *.«ti4 i4i. VenrinTmln QinercIlCeS Dl .T 


annouiumd 
advance 
£14m. in 
as part 
soften the 
thousands 
IRr.. Aian 
Minister, said the project would } 
create 5.300 jobs and particular ' 
attention would be paid to pro'j. 
Tiding terrace factory units suit* i 
able for smaller compaoies. | 
The aonouncement of the pro* , 
gramme comes less than a week 
after the establishment of an j 
intervention fund of fftSra. to I 
help the shipbuilding industry 
win orders. The Goremment has 
said that without help the j 
merchant sblpbujldlog industry | 
could have to dismiss two-thirds i 
of its 40,000 workforce by the 
end of neA year. i 

Although Mr. Williams was 
particulariy anxious to set yes- 
tertay’5 announcement in the 
context of the shipbuilding 
rescue, it is only thelatest phase 
in a programme which 




ortingj 

more: 
such! 
will I 
which; 
and 


oh them. - -.The confei' 


Probe into tinplate 
industry future 
starts this week 


8Y ROY HODSON 


Cimard 
sells 
7 ships 
for £17m: 

By Kevin. Dene, Industriai Staff 


ivenor/ 
tel Pos 


already created about 60,000 i 
jobs. 

The absence of any direct 
relationship with assistance for 
shipbuilding can be sees in the 
allocatioo of 320,000 square feet 
of advanced factories (about a 
barter of the total) to Mersey- 
side. where there Is .only one 
shipbuilder. Cammell Laird, 
which has the second strongest 
order book in the Industry. 

Criticised 

The new phase Is the eighth 
announced by tiie Government 
since July, 1974. More than 22^ 
factories have been financed in 
England during this period, 

Tbe Department of Industry 
has been criticised for its slow- 
oe.^ in letting some of the 


AN INVESTIGATION to bring able to pass on savings to the 
about - rationalisation In the consumer if its working stan- 
£S(H>m^a-year tinplate and can- dards are rimptiSed.- ... 
maidng industry with consequent A National Econornie -Develop- 
improvements starts this week went .Office report- by Sir 


by the National 
Dereiopment Office. 


Economic Frederick Warner on rtandards 
and specifications in. -the 


A str eam lining of the industry en^neering indus^ to be . pub- 
is generally thougM to be long lished thte i^k is Mpected to 
overdue. There are well over support the tirfplate initiative. 
2.000 different ^ecifications for Metal Box has a munber of 
tinplate. proposals for rationalisation - in 

The 40 can makers have be- the tmplaie industry. - The aim 
come accustomed to supplies ^ to Srt ool of the 
being virtually tailormade to tinplate nsed for le» money 
their requirements. spent,” the company saicL 

The British Steel Oirporatiori, 
which makes more than im. S maff ar stOCks 
tonnes of tinplate a year and 

is Britain's only producer, has Most .of the can makers see 
found it diffijcult to keep up sense in reducing the number 
with the wider-ranging demands of tinplate spee'fications for 
of its custoraera as demand for sizes and thicknesses. But they 


I 

CUNARD. STE.\M-SHIP, the ! 
Trafalgar'-House subsidiary, baa 
completed' the sale of seven ships 
in deals about £17m. 

The sides, to Arab, Canadian. 
Greek and Norwegian interests, • 
.are part of its programme of re-! 
I ducing its.'foreign debts after the | 
' aequisitioa late last year of 10 1 
refrigerated ' cargo vessels from ' 
the ailing Maritime Fruit 
Carriers. ? 

Mr. Victor Matthews, chairman 
of Cunard, sald yesterday that all 
the vessels-, were ^ surplus to re- 


jbeen adopted in certain specific j,e held in London oo 
'.circumstances. 19. and 20 and the 

; Tbe groups are the London edifor iriH be Mr. Mi 
; Business School, tbe.-Cambridge ner of Cambridge XJfeversity, 
! Economic Policy' Group' beaded formerly deputy chief iconomic 
f by Mr. Wynne Godley, tbe adviser to the Trea.mjyK'bo has 
' National Institute and Professor joined the National iiwtute as 
David Laidler of the Universliy. a pact-time consultanf for tbe 
of Western Ontario in Canada, a conference. ' 

I noted exponent of monetarist . The Nuffield Foub 
; views. ^ven the' National I 

The^e partlcipanU: hare agreed pump-priming grant 
to answer a question about what ferenees. A second 
politics should have . been uill be held on de-in' 
adopted in tbe U.K. between tion. 


j Mr Dell, aecompaiiled »>y 
Mr Erir Varley. Industry 

Govemmeni and the CBI in the 

the past two „ 

4t an earlier meeting 

biMween the Prime 

and the Confederation, It wns 
agreed that consutouons with 
(he employees should ***" 
with an examination of the 
CBl’a policy of parlielpalion 
agreemeats rather than trade 
union based worker directors. 


ion has 
timte a 
the con- 
ference 
tiiallsai- 


Atlantic aif talk: 
open in London 

BY MICHAEL DONNE, AERO^ACE CORRESPONOEI 

THE latest series-.of discussions Britain hopes that 
on a new Anglo-U.S, air agree- fveeks the UJS. will i 
moat began in London- yesterday proposals ■ of its o 
TV t- —1.; h.j «n,^tln what was described as a isroe, the tJ.K. havi 

clear that it wants 

OnC^O * d * fillOStsntJSJ profit OV^r | ^ ^ ^ ^ fn nfimhi 

tbe book values, running into! The treaty is lo become “ numb 

effective on June 23. These talks 


“ millions, of pounds.' 

All the. "ships were from 
sectors Cudard regards as having 
little development promise Three 


tinplate has continued to grow argue that as British Steel's pro* 35,000-dvrt “ • product ...earners, _ 
even through the steel recession, duerton would be made easier Lumeu, .Listrous and Luminous, 

British Steel will be at the savings should be pard on to have b^Q;SOhl to the Vardinoy-' 
centre of discussions with the tinplate customers in the form an^s Gm^. , t . « 

/Tories. -ATthe^oyoiTlastveTr)^^^^ and steel aector^working of tower prices. evTSf h«?onH( »>• « tumv/ «vt ««vb>. 4 »iuiux«3* uf nuici 

there wertf 136 emptv factories ® .uiakere would } fares, and over-capacity (too Pan American or ^xis World 

- — - — 'Development Office. Metal Box. expect to enjo.v savings by carry- to Dome. I^lroleum of Canada. • many, seats offered on .the North .Atrlines from the'.'londoii-New 

which takes more than 60 per ing smaller stocks of- tinplate. port Au^Iand, a conventional ; Atlantic route), Yoii route. ..7 


in England, of which only 27 had 
been allocated to a prospective 
tenant 

Many of these unlet premises 
are in the North East, which will 
get the biggest share of the 
factories announced yesterday. 

Factories built under the 
latest stage will become available 
from autumn, but building will 
be spread over two years. The 
main beneflclartes of the pro- 
gramme wiU be T^eslde, Tees- 
side, and Merseyside. 


iFe «pScted telari ari;^^^ 0^? 

weeks expressed, uncfficialy, total 

They wiU not be the last, since ^ 

much ground must be covered Pa»*»r .Qf 

before a new treaty. Including Prunes on the ro 

controversial issu^ • -as . -Recent reports made it 
‘'single, designation ” '-(one -air- clear that the UB. Eovemment 
line only from each country per- and ^ transport 'imustry will 
mitted fo fiy a specific route) not accept withdraw of either 


cent of British Stpel's nut^t Gne • proposal will be that 
will lead for the can makers. British Steel should -Offer larger 

other leading companies in the mo 

industry are Reeds, Heinz. Crown 

Ctork, N'acanco, and Francis. Bt a time. 

Packaging machinery makers. Another way-of saving money 
and food manufacturers and m the industry .would be to 
other can users, will also be imn- reduce slightly the tfalckness of 
sult^. tin. One estimate is that-£3m.- 

National Economic Develop- worth of tin a year could b«> 
ment believes that tbe tinplate saved by rewriting the .spedfl- 

lU be cations for tinplate. 


reefer, has bj»n bought by Gulf) v^hlle yesterday's meetmg. yfor does the U.S1 accept an 
Fisheries lWLL of Kuwait, Bnd|.begao in an amicable, mood, equal division of caMCitv offered 
tbe Cunard Adventnrer. a pas- 1 neither side doubts that the. talks on the ronte. it isdi^ed that 
sengcr ship, sold to KlostcrsjwiU be much .tougher than pro- the . U.S. market geiSrates most 
Reden or Oslo. I nous se^ions. of fte traffi'c, so io weight edasr 

Mr. Matthews said that Cunard I The new leader on the U.S. taereJal ter^ it is vreMonable 
did not see a very attractive; side Mr. Alan Boyd; a former that tJ£.' airlines tedvide as 
market in the future for product- chairraaD of the Civil -Aero- much capacity as -they-think the 


Problems 

The informal talks du^g 
the past fortnight have in- 
volved clvU servants In esam- 
iaz details of the CBI's idea& 
TTiese have included the pro- 
blems of making participation 
• agreements fegally enforcwWe 
■ in a basically voluntary labour 
relations system, and the 
Ukellliood of their leading to 
companies and onions agreeing 
on &e Introduction of worker 
tbe two directors. 

>Qnd with Now the CBI wants to ol^ 
on . this . cover what rtianeo there Is of 
made it its Id^ being included In 
agreed legislation when the (3ovem- 
of seats meat Is pobHcly commlfted to 
Introducing laws aimed at 
^ving trade unioutsts the right 
to have worker directors where 
they want them, not Jusf wfaeru 
they are negotiated with 
managemenf. 


cameps. 


industry will benefit and wil 


b . ''5-. 


Central banks may act on 



BY MICHAEL BLANDEN 

CIENIRAL BANKS will become 
more active in the gold market 
if only to protect the value of 
their own seciiriD*. says the latest 
review of the bullion market 
published by Samuel Montagu. 

The bank says that in the cur- 
rent year, the market for gold 
should be stable provided that 
the demand for use in jewellery 
is maintained at the same level 
as last year. 

The review appears just ahead 
of the latest gold auction by the 
International Monetary Fund, 
due to-morrow, and at a time 
when the gold price has been 
rising. Yesterday it closed at 
S1431 an ounce, its highest since 
mid-November 1975. 

Montagu says that during last 
year, the market withstood the 
vicissitudes remarkably well, in 
spite of the impact of tbe IMF 
sales: 


But looking ahead to the offi- 
cial " dethroning ” of gold as 
a reserve asset with the ratifica- 
tion of changes to the IMF 
articles, the review says that this 
could take place some time lb 
the last quarter of this year.. 

Too small 

From that date, central banks 
would be free to buy gold at any 
price, and with the abolition of 
the official price they were likely 
Increasingly to value tbe metal 
at its market price. 

There was no doubt that the 
present market was much too 
small to absorb purchases and 
sales of the magnitude that cen- 
tral banks might need to mobi- 
lise their gold assets. 

" We believe that central 
banks will have to proride some 


stability in tbe market is their 
own Interest.” 

Though Various attempts in tbe 
past had been defeated by domes- 
tic and political considerations; 
"one must hope. that ratificatiod 
(of the IMF articles) will briii^ 
central bankers to reach sottie 
"^modus vlvendi ” to avoid/the 
wild gyrations- vre' have seen in 
tbe gold price in 1976.” * 

.During the 'last yearr'^a cot 
lapse of the -price was prevented 
by the. growth in indistrial and 
jewellery demand for tbe raetaL 

In the bliddle East, particu- 
larly Jn rich OPEC countries. / 
local affluence and infiation had ’ 
created a sudden upsurge in 
demand for jewellery. , 

It was to be hoped that the ; 
very large sales of gold absorbed) 
by industrial and je'A'clIery i 
demand “were not osed to buld i 
up inveatories.” I 


Plan tor . 
maths teadber 
sbbrtage 


By Hichact Dixon, 

. Educ^on Corre^ndent 

PLANS TO help meet the short- 
age, of mathematics teachers by 
running one-year - letraining 
courses for staff who have 
specialised in other subjects 
were announced yesterday by the 
Department of Education and 
Science. 

The department bas asked ten 
polytechnics - and colleges for 
urgent reports on .the possibility 
of starting the courses. 

They would bo for people with 
at least a GCF. Advanced-level 
pass in maths, but it U thought 
that they would attract a suffi- 
cient demand from qualified 
teachers, including some of the 
IQ.000 still without jobs after 
leaving trainin; colleges last 
summer. 


Truck operator 
shelves 
jobs project 

By Peter Cartwright 

l-A PROJECT to build LOOO trucks 
a year that would, have provided 
500 jobs at Sandwell, West 
Bromwich, has been shelved by 
Richardson Bros., transport 
operators and.'.truck distributors, 
of Oldbnty. 

.. Jhe .company wanted 100,000 
!>ilua^:'fMt oH- factory space Jbut 
jjxafl.M. far. fatted to gel ah Idduk 
trial D'evtibpnient Certffi'eate: . 
1%^ Depactitieat of Industry 


ment, has much ei^riehce in: LlVJShFCHCfui ICQdBCiPi^: 
negotistfng fore’go; treaties and and policy 'immmitteeV' recom--'^ 
trade arrangements. • . mend^ yesterday an increase of said Last a>ght that inforroatloii 

They began with disnissions 20p. in. the domestic rate to 72fp, had been'laehih^, but a decision 
on North AOaBttc.jrver-capacllyj with a iS-montb freq^ on . rents, would be made- soon. 


nautics Board and Secretary .(or loarket -can bear 
Transportation, is reoQvmed as - 
a tough negotiator, while'- Mr^ 

Patrick .Sboveltbn. leading~-fpr .• . .. v-'i 

the V-K- who is Senior 
Secretary. Transport ' 



position fiOed 


BY JOHN WYLES. SHIPPING CORRESPONp^T 


) THE -DEPARTMENT of Indus- -Hie Government is expected to 
'ti^s key shipbuilding policy decide shortly whether to seek 
I division acquired a new. 'under- a speedy ' passage of its aircran 
I secretary yesterday in succession and . shipbunding nationalisation 
! to Mr. Michael Casey, who left Bill by-^-drdpping ship repairing 
last month -to run . the new from its. ptevisions. 

I Government holdi^ - company, , It 1$ under' increasing pres- 
I National Shipbuilders and sure from the unions and its own 
I Repairers. backbenchers to take this step 

[ Mr. Kit Farrow, aged 3^ joins but before making, a final dect- 
!the divirion from tbe Cabinet sion. Ministers will want firm 
: Office, where he bas been on assurances . . frmn- Conservative 
(secondment from tbe Departnicnt peers that they will then drop 
• for more than n year. A career their obstruction tactics. 

I civil servant with a d^rce in Mr. Farrow is also bound to 
■ economics, he will take charge at be involved in administerinz 
I a crucial time for sblpbuilding the £85m. intervention fund 
' polic}'. announced by the Government 


- last week. - This is designed to 
stave off massive redundancies 
in .British merchant shipyards 
by helping to bridge tbe price 
gap of up to 40 per cent between 
the UJC and Japanese and South 
Korean yards. 

The new under-serretary does 
not have any detailed experience 
of shipbuilding industry. .At 
the Cabinet Office he was involved 
in broad economic and industrial 
policy and before that worked on 
problems involved with tbe Rolls- 
Royce collapse and then tbe pre- 
paration and piloting of the 
Department's Industry Bill 
1975. 


of 


.Anndstf'wdi^V^CSB^ 

. BASXE.'S^VTTZHUJOIi); i 

The Anhual Gbnera Vke^na it 
SOCEBTB KfrERNAiiONAlE 
PIRELLI S.A. was held la Sasle 
on 29tfa. October, 1976 and 
Xolio^g is a snrimary of 
report presented by the. Boar^; 

Associated Companies 

The results obtiuned by th* 
associated companies • in 1553 
were very satisfactorsf and ^ 
per cent, higher ffian in 1974 
The sales turnover achieve^ 
during the first half of 1978 
almost the same as that for tb« 
corresponding period of ^ 
vious year. The - dividead^ 
derived f^oni the as^ted 
companies for the 1973^75 
financial year amounted' 
Sw.Frs.48.Sni. compared ilitiUj 
Sw,Frs-36.4m'. the previous fcian. 
cial year. Turnorer totaiisi 
Sw.Frs.C,S60in. in 1975 eoapanj 
with Sw.FrsJJ,200ni. hi'; ,irrf. 
Despite the fall in valuer It j5 
estimated that sales 
increased in voiiilne by apjiroQ. 

malely 2 per cent 

Pirelli S..A- In Brazil reported 
a sharp rise In sales and proSa 
and a substantial - adva^ 
profits was also recorded 
Pirelli (ieDe»l Cable 
The Argentine Group sacc^i 
in maintaining a sound flaaoelai 
and operating position in;^ 
of the politick and finandd 
difficulties experienced tig 
country. 

The results of FireUl l4d, aa| 
the Spanish Group were Isi' 
satisfactory, due to tbe recepaui 
in Great Britain and,;^ 
controls in Spain. 

Dunlop Intematioiia] Lt&rfis, 
lop Plastics Canada Ltd„ Bnilii 
(New Zealand Holdings) UU 
increased ■ their ' sales inti 

to 2J0(>m. Swiss 

investraent Pol^ 

Tbe total amount of new funJ 
devoted by the assodated ciM 
panies to investment fo Sim 
assets and to' increasing woihJ 
capital was largely covered h 
selt-financing; indebtednesi ll 
third parties rose by only ate| 
30 miilion-Swlss Francs. . 

Tbe inflation in most of 9 
countries in which the assouah 
companies operate n'ill cree! 
increasing cash probiems h 
the companies- concerned.- ' R 
tbls reason, a prudent policy h 
been followed of strengihenn 
the assodated compaitiesr. pos 
tion 'by the capitalisation- of : 
large proportion of-thelf profits 

Tbe confidence espies^ I 
the Board .that the most hlgU 
industrialised countries wool 
oveifcoffle the. econemfe 'cris 
was' justified and the efforts 1 
assist the developing., ccuntm 
have been' pi^edT It maj 
possible (0 overcotofe-the^&ffla 
ties more qiiiekijr than was 
firtt expecteil, although t 
problem of inflation at 
remains, To the associti 

companies^ investment in fir 
assets reached the record to 
of; Sw.Prs.220m.. compared si 
Sw.Fr5;14fi!n. in 1^4, 

Resnlts- 

Net profit for tiie year enll 
June 30. - 1976 . amounted 
Stf J'i3.30,730fi30 .whidL 
to the balance of Sw.F 
3,524,497. brought for 
from the previous year. 
Sw.Frs:S4.2^.027 available 
distribution. It is proposed 
distribute a dividend 
Sw.Frs.l4 per share, to al 
Sw.Frs.580fil4 for Direct 
fees, to transfer SwJ'rsBni: 
the Extraordinary Gem 
Reserve and to carry terw 
the remaining ' balance 
Sw.Frs.4.664,513. 

The report, tbe accounts 
the proposals put forward 
the Board 'vere adopted. 



Govemm^t incentires in the 
Areas forEiqiaiisian 

A wide range of Government 
investment incentives is available to 
manufacturing companies moving into 
or already located in the Areas for 
Expansion. These Areas cover a large 
part of the country (as shown in the map). 
They include traditional industrial 
centres with new growth opportunities 
and they all offer considerable scope 
for development and expansion. 

What about your Company? 

If you are already established in one 
of the Areas for Expansion, or if you set 
up a plant there for the first time, you 
can benefit from these investment aids. 

Whattodonow 

Shouldn't you know more about the 
investment aid available to your 
company? Send off the coupon for our 
free booklet, or telephone your nearest 
Industrial Expansion Team now. 


about investment aid 



The inTestment aid -fyfaicb may be 
aTailable to your company indudes: 

1. Capital grants of 20% or 22% 
for new buildings and, in . 
many places, for new plant 
and machinery. 

2. Loans on &Toiirable terms 
or interest relief grants. 

3. Factories with rent-free 
periods np to 2 years; options 
to purchase at &vourable 
tmms; low rentals. 

4. Remo-ral grants: np to 80% 
toward costs of moving into 
the Areas. 




London tel: 01-211 6486 

J-Miouranswer-scn-fce for bbotJrt enquiries only: 01-834 ’026 
.Scotland. 

Oldsgow, tel; 041-346 2S5.> 

Wales; 

Tel: Ca«liflr63I3I (STD code 0?22) 

Northern Region. 

Tel: Ncwca^e upon Tyne J4733 (STD code 0653) 

North West. 

Manchester, tel: 061-236 21 71 
YofkshireA Humberside. 

Tcl; Leeds 443171 
(STD code 05>32) 

F,ast Midlands. 

Tel; Noliinghuni 561SI 
(STD code 06021 
Wed Midlands. ' 

Birmingham. Id; 021-632 4]}] 

Sooth W’est, 

Tcl;l*iymouih21S9l 
(STD code 07521 or 
Bristol 2yi07l 
(STD code 0272) 

London & South East. 

London, lei; 01-603 2060 Ext 221 

Eastern R^on. 

L onilon. tej; 01 -6U5 2fJ"0 E.\ 1 35^/360 0 
Northern Ireland. 

Td: BcJfj.<l 34488 (STD code 0231; 
or London 01-493 IKiiOl 




To; Tiie Industrial Expansion. Team, Department of 

mrliietne n.if I.* * ..Jl • 


Industiy, Millbank' Tower, London SWIP 4 QU 
Please send me fuU details of the ben^its available 
in uie Areas Jar Ei^ansion. 


m'lDBVTHEDLPARTMhNTOF INDUSTRY 
in associdOon with ilic 'cottish liconomic namunj: Depanmem nmJ ihc Welsh Olfici.'. 
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Name. 


Posliion in Company 
Company. 


Nature of Business 
Address, 


FTI'SG 


The Areas for Expansion 
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100 years have passed since the foundations ot 
the business were laid by Jesse Boor. 100 years in whici' 
weVe n^ianaged to refine and improve his original 
principles. 100 years in which to dev elop our present' 
day reputation tor fairness, honesp', qualin' and \'alue. 
100 years of getting to kno\\' our customers, of 
beconaing their friends. 

A good time to say 'Thank you ’ to you all. 
And to start looking torw'ard to the ne.\t 100 years. 


traditional chemist's ranpe-fashion and beaup; books 
and stationen; gifts for the home and marly more of 
the things we rake for granted in a modem Boots 
Department Store. 

So mucli for histon'. What of Boots today? 
There are o\’er 65,000 ot us in Brirain working 
in laboratories and factories, olHces ^d warehouses, 
as well as in shops. We believejessc.'if he were alive, 
would be proud of us and our achie^■ements. Vv c no 
longer just make goods to sell across the counter. 

__ We also make research-hased pharmaceuticals and 

the point that if he couldn't find aii article of the right agriailtural products for plant and animal protection, 
quality he would endeavour to manufacture it liimself And these are now sold right throughout the world, 
to his owti high standards. , ■ , , In the 1970s. the pace of our d^-elopment 

Sd almost from the beginniiig, he gave his has been taster than at any time in this centun'. 

customer this extra choice, of familiar advertised You will have seen the ditference-in-clie increasing 

oroducts or Boots’ own brands. The choice Boots she of our shops (25% more space io the last four 
offers vou today. , years). In the wider range we sell, and the bigger 

A Boots store of today would be mcomplete choice you enjoy. In the more spacious and attractive 


It's 100 years since Jesse Boot put up hi: 


s name 
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PACKAGING 


swivelling Sind leTelUi^ adjust- 
wlto a Busi- 


EXm BYARTHUR BSWEFTAND TED SCH 0 ET» 


• SERVICES 


Bureau takes over casing 


Automatic 

wrap-around 


machines and work 


VSERS AND would-be users of 
computing equipment could cut 
thetr costs bj between 20 and 
^•10 per cent, by taking advantage 
• of vrbat Computel calls the 
Abared data centre coneeptr 
,,tvhich it IS sow prepared to Im- 
''plement. 

■'j It haa groum but of the com- 
cpany’s experience with its host 
site operations, so named be- 
,cause over a period of lime, Com- 
'.'putci has been moving into com- 
_p3ny computer installations 
l.where resources were under^ 
^ loaded and using the remainder 
"''hf the available capacity by send- 
' ins its own staff to the host site 
'to run the bureau's own pro* 
■grams. 

One result of this experience 
is the knowledge that there are 
'''significant adraniagea both to 
'the bureau and the end-user. 

.' These stem from the eharinc 
'(if overheads and improved 
msohine utilisation. 

Computel is taking the idea a 
"'stage further and is building a 
large new machine room at 
Bracknell able to cope with four 
■ Jtig machines. The accommoda- 
tion will be offered on a contract 
-:\basis to companies who have a 


substantial data processing re- 
quirediebt and it wilt come com- 
plete will} telecammunications 
and support Te 60 urce& 

It must interest companies who 
are prepared to relocate an ex- 
isting machine, say from an ex- 
pensive city-centre site, pr who 
want to install new or addition^] 
equipment for which they do 
not have space, or for which 
in-house demand is not high 
enoiisb. 

An immediate result of a 
transfer to Bracknell, or a 
decision to Install new equip- 
meni there, must by a sub- 
stantial saving on equipment 
and maintenance, while the staff 
requirements for the machine's 
owner are minimal.. 

Similarly, there are no recruit- 
ment or training worries nor U 
there a need for a standby. 

Surplus capacity marketing Is 
no problem while the user has 
immediate access to well estab- 
lished communications pro- 
cedures. 

. Further information on this 
service, which is a logical exten- 
sion of Oie Facilities manasement 
idea, from Compute! at Ea^em 
Road, Ponders Gnd, Enfield, 
26767. 


A RANGE Of Swiss machine^ 
built by IVF MaschinenfabrlR 
Sohaffbausen. provide automatic 
casing of bottles, cartons, cans, 
tubs, and almost any type of con- 
tainer used for dairy, food, 
spirits, phanpaceutcal, cosmetie 
and confectionery products. 

The machines collate, in layers 
if required, unit patdts or con- 
tainers. and then wrap .and seal 
case around them at speeds up 
to 30 cases/mlnute. The machines 
are compact, and use a" descend- 
ing'movement through a forming 
well to erect the cases. 

Case blanks, stocked horizon- 
tally, are taken from a magazine 
by vacuum and moved. . by 
powered, roller.^ into position io 
accept collations. After form- 
ing, final closure of the top flap 
is made as the pack moves along 
(he outfeed conveyor. A divider 
inserter can be fitted. 

UCaebine operation can be 
mechaoicaL or controlled by an 
electro-pneumatic system. 

Marketing in the UJv. is by 
the Lemer Machine Co., lYharf 
Road. Ponder's End. Enfield, 
Middx.. BX3 4TD <02-804 83811. 


mentfi Is of granite 
her ol threaded inerts to lacir 
Utate damping of components.- 
It, is r'mounted, on a cast iroo 
Hzixn&v-Miibicb .'also supports a 
jverticai' granite plate which pro- 
vides ^ slide for the measur- 
ing, caroage and column in the 
S.axls.1-. 

•A funher granite- slide is 
lised for;traverse of the measur- 
ing can^ge in the V axis, a 
cantileveg airangement. In this 
asaeabJf"; a mecbanlcal/pnev 
matic .wmpensation system 
bends the granite bar in a con- 
croUed way.' keeping the slide 
parallel 'to die .work table at all 
positions r of the measuring 
head. More from 66. High Street, 
Houghton Regis. ■ ' Dunstable, 
Beds. LUSi 5BJ (0583 68181). 


• DATA PROCESSING 


flas tw one v*.— — • 




Ser#s tool 


designers 


MACHINE TOOLS 


Gauges big 
components 


• TEXTILES 


Spun yarn protected 


' .IN PRODUCING spun yams from 
staple fibres the latest develop- 
...ment is that of open-end spin- 
i-ning. This is so-called because 
'.it is discontinuous, unlike 
,'.,-.c.lassical ring spinning, and 
•. indivfduai fibres are inserted into 
the revolving end of the yarn as 
it is being formed. 

There has been quite rapid 
acceptance of open-end spinning 
round the world and the number 
of machine builders continues io 
grow, particularly in the area 
known as rotor spinning. 

One aspect common to the new 
process, irrespective of formation 
<L*s^ysteni. is that indiridual fibres 
! . have to he withdra^vn from a 
. sliver and then carried pneu- 
.. matically in a stream of air to 
.,.the formation point. For this a 
^ series gf nip mPers take a sliver 
and finally present it -to an open- 
. inc roller which is toothed and 
’.which revolves at high speed 
.;‘;snatching the fibres as they 
;.: reach it and then throwing them 
■into the stream of air. 

Most npenina rollers are 
covered with metallic card cloth- 
ing vdi’ch is made from a strip 
of steel which has teeth raised 
from it, hut one problem wtth 
a tooth of this kind is that It 
more closely resembles a tiny 
blade Than a pin. This has the 
effect of accelerating wear on the 
one band and. on the other, it 
can shorten the fibres and this 
is very much to be avoided If 


yarn quality is to be maiDtained. 

.Vow. a completely new 
approqcb to the problem of 
making opening rollers has been 
developed. pressure-moulded 
alloy body ia being produced for 
the 'rollers and into this is in- 
serted a drawn sfeef pin. The 
new pinned roller is being 
developed by Wm. R. Stewart 
and Sons IHackiemakers) 
Marine. Parade. Dundee DDl 3JD 
Tei. 0382 21555. 

The pins closely resemble the 
old type acoustic gramophone 
needles that are stili being sup- 
plied bv the Scottish company 
The crystal grain structure of 
wire is affected by the manufac- 
turing process when teetb are 
raised from it and it is for this 
reason that, increasingly. Tollers 
are being used based on the 
^a«vn Steel pins. These have 
grain orientation along their 
axes. 

Not only does this new nin 
cause less shortening of fibres 
and so a higher quality of yam 
is spun, but it »lso offers a very 
much extended wear life for only 
marginally exti?. cost. It has 
been found that < pinned roller 
will have at least four times tbe 
life of one covered wttb . wire. 
andTh^'peniln Instances i^-emtld 
well 'be.‘a5.hiflh as six or even 
eightfold. -This U extremely 
important with those synthetic 
fibres, that have been dulled with 
titanium dioxide and so are 
highly abrasive. 


A HIGH precision three-axis co- 
ordinate measuring machine, tbe 
Cordimet 700 is being -made.avail- 
able In the UJC:. by Swedish 
manufacturer C. E. Johansson. 

Measuring capadty in . X. Y 
and Z axes respectively ris -700 x 
450 X 300 mm. and "the overall 
accur^y is ±fi.01 mm..' with a 
repeataibiUty of ±0.002 mm. 

Black granite is nsed for the 
principal surfaces and slides and 
the work table, equipped with 


V!CRERS|^ a completely new 
range oFlhigb speed grinding 
maebines,$itable for engineering 
applicstidiig. 

The nefr machines, marketed 
as the Vit^ers-C. N. F. Feamley 
range, weie primarily developed 
for the l^b speed grinding of 
punches afid dies in press tooling 
although, f fitt^ with special 
attacbmergs. tbe units can be 
used for reany other applications 
in prodnqUon and maintenance 
engiaeerii^ . 

Major advantages claimed in- 
clude operation by unskilled 
perspnnel:2and time savings of 
over 50 pir emnt. In the carbide 
sharpening, of dies and punches 
for unit toblihg. 

. The new. grinders incorporate 
a work platform fitted with one 
or two opferatiDi; stations and a 
standard fi- inch diameter cup 
griadiite vfieei fitted to a swivel 
head. Con^nents to be ground 
position on tbe work 
a variety of attacb- 
iiding a three jaw 
. .magnetic chuck or 
powered r^ry table. Tbe grind- 
ing head& swivelled by the 
operator tf give a precise 90^ 


BMW Cooce&slonaires has placed 
a £450,000 -urder with CAL for 
some 7^ ‘ Britl^-designetl and 
manufactured M-One ' electronic 
stock control machines. 

Dellyeries have already started 
and tbe maebines are being used 
by selected U.K. dealera initially 
on a parts stock control applica- 
tion designed specially for. the 
motor trade' by BMW. Sales, 
ledger and customer follow-up 
appUcaiiom, togcihec with full 
management accounts, will be 
added by tbe yeaf end. 

The basis for -BMW's sore) 
network will be tbe creation, of 
parts files on disc for all dealers’ 
M-One's by tbe main company 
computer at Dover thttmgh -an 
IBM 27M interface vrith. a Dover- 
based M-One. This immediately 
avoids the laborious task of file 
creation for each dealer's.M-One. 

Such disc- files can then be con- 


stanti5"vp-dated for eai 
in a disc- replacement 
operated ihroagh EMWr 
desji^tchiixikE (torn Vea 
procedure ^vill also a] 
coui^ tp new 
-ehrages and rimilai si 
and to new appUcationsi 
machines,' 

The low-cest micro] 
bared !H-One ! was. Int 
the market by C.AL 
and apart from- BMW, 
orders wmtb £476W ' 
of the year. 

' ft einiGcceptand use 
own esistmg . Stock cod< 
and . . methode. 'and cpi 
visual 'display with h 
coatrorkeybo8rd,.Sk c 
cesaorjand dn'al.den! 
disc drive. Printers to 
riduai -needs, and ei 
can bft-added. • 

CAL: Js. at- 84 Higl 
Eghm^ Surrey: . Egham, 


hours. _ .j,as a capacity 

vbile ^one-third lo** 

memory 

space tnan any oui 
product 



fof v _ _ 
cohfit^on 

01-9951^; 


firm’s 
titles 
Its of 
;t and 
pro- 
floppy 

it indi- 

VDUS, 


J tote year. Prices range in Conttoi Data’s 

teflon- <■««« Rwkvflte.. 

a 1^. pear ■W?shifli^. -D-C., and. S 

Knowledge 


pear 

third in Austcalia. 


Street, 


Fast fiche iUmiiig 


ABLE TO produce a 98-frame 
microfiche in. leas than - 12 
minutes, the new 351 . step-and- 
repeat 1050 camera '.films and 
processes fiche in borirental rows 
of vertically orientated pages 
(24X and 48X reduction) by 
automatically position'tng the 
xmexposed .film in prectee 
ordinate positions. 


*. niuttiiiated buttons 
operator throngb Scht 
and .a* moving .light 
pane! indicates the fill 
tion -of the current frs 


[ide the 
iiaung, 
a grid 
)g posi- 


co- 


To achieve this speed of pro- 
Dtv- 


bead. Co 
are held 
stations 
meets in 
chuck. 


euL 


More frM Vickers. Craj-ford 
Works, Danord, Kent DAI 4AX. 


dnetion tbe equipment uses Dry- 
Silver teebnoio^, which elimi- 
nates liquid chemicals and 
plumbing. 

Single or double &ame expo- 
sure modes can be selected, and 
mixed on a ficbe if required. A 
vacuum copyboard .ensures uni- 
form registration of all doeu- 
ments-^oeument area, for Mte 
double frame is 300. x' 470 mm. 
and for the single 235 x SOO mm. 

TitUag is simple.' A Sim title 
strip is prepared from -type- 
written copy, put in a holder, 
and Inserted in toe camera, 
where it is 'exposed in toe Ache 
title area. 


After npesure, the] 
heiat-proeessBs each flii 
30 seconds. ' ' A '15 met 
IQS jD'm Dry-Silver 
disposable canister, 
108de4 In the camera 
iigbL ' The roll will 
fiehel*' • • 

More from 3M Ui 
dom,- 'Wigmore Street 
WlA lET (01-486 


Bcbine 
in.qbout 
roil of 
in a 
lan be 
ambient 
Ide lOe 


King- 

London 


MenidOTor 

airt)ist 370 ts 


IDCl'VERS.AL MEMOir py Itol 
can be used iritb auylne of tbe 
IBM 135. 135^. 138.IL45. 1453 
and: 148 range of prd^ors and 


nuu **• — 

Three ITP®* w, mforaaito 
will be. stored.- Incltided » 
offers of technology toat gninji. 
w vtdual or organiretiea ^ 

-ct-nT*£bQ H te market; descriptit&sr-Q{ ^ 

|>|J1Cm.U solved problems and oppo^ 

. ties for joint reottres ts lotap 

tncf orxlGveloptechnotogKa^m^ 

XdIdL isatioBS or udmduals eii, , 

. «j. the expertise m enen.. areas 
technology SSace. ■ consititing, marketiJ i 

U.K. wiU be greatly mded unner tVaining. who may ^ j 

g Control Data Cwrporauea m«we in the trails^ 

to set up a werld-wide teen ^ 

oology exchange jn since It was first ansouneadv 

tadlriduau add organisanons m 

Britain. , nf the 1975 more than ' 259 orgaBba. 

■ jit n-SJJ of a ions have contributed appm^ 

SSSdised bM, ftat stores nately ““S'® 
reotiests for in- boas tn the data bas e. . 
*rrei«m^e^ons for Growth Is coming from a jda 
format!^ Co^umcauow lor between CoS 

SffltrsI^ataV-world-wide coin- Daita and ln^ec< tte 

PSiKSSIS 

AX a news conference in W-OM, ^ w 

T Anrfnn wiiHflin C Moriis, chalf- xpecial Technotec dsta • 

inaa and chief executive officer caHed i^ectooli^ laiu 

of CDC said Tecbnotec was vallon Alei^. ^lis data b^ijq 

fntpnried te encourage the contain descriptioo.s of out8itM.i 

bxcbM»4 of tecbnoloS^n order log teehaolo^cal dMelfflamm 
to reive urgent problems related Jrom among the ^.000 
to energy^bod, water, unemploy- of articles that are puW^« k 
ment Sd other social ills. the world's «9en^c Jit^ 
Subscribers to Tecbnotec may each year and inclade a BDBfaer 
record on the data base descrip- 

■tiOM of ideas, existing processes, Wnm fram Control 
patents and know-hovr or expe^ 
tise .they are willing to market 



• EXHIBITIONS 


Novel aids 
at Eurochem 


■IS 


EOME 30.000 square metres of 
stand apace has already been 
-booked at tbe iniemational 
>hemical engineering exhibiUnn. 
Euroebem, to be held at tbe 
.Nationai Exhibition Centre. 
Birminghsm. from 20 to 24 June. 

The organisers expect about 
600 companies. 30 per cent, of 
;ihem from overseas, to have 
hecomc involved hy (he time 
;>pacp has been fully hooked. 

' There will be sump unusual 
technical aids for tho.^ie attend- 
ir.g. For example. vi.«iiors will 
he inviipi to slop and specify 
(heir interests on computer 
terminals. A remote memory 
.hank at Epsom will then be 
searched and after about five 
seconds the visitor should get a 
personal stand calling list in 
Rnglish. French or German, 
showing the best route order. 

Also to be provided is a data 
hank of product information on 
microfilm. Main benefit win be 
that the visitor will be able to 
make detailed product compan- 
sons on the spot. 

In the months leading up to 
tbe show it is also inteoded to 
mail to each visitor 'a per- 
sonalised einhossed " Time- 
saver ” card •It that the minimum 
of time is spent logging inquiries 
for data at each stand. He will 
simply present his card— rather 
tike a banker's credit card— and 
his addres.s and details will be 
automatically transferred on to 
exhibitors* inquiry forms. Fur- 
ther details from tbe organisers. 
Clapp and Poliak Europe, 232 
.4cton Lane, London W4 SDL 
<01-995 4806), 


models are designed for constant 
operation over long haute in 
warehouses. Empfaasis has been 
placed on driver comfort and 
convenience and simplicity of 
operation. .A fail-safe brains 
system is automatically applied 
when toe operator leaves toe 
track. 


Tbe pedestrian models are for 
use in conflned area or 
short hauls. Travel and lift con- 
trols are incorporated in tbe 
steering arm. The operator Is 
protected ' by a toDcb-sensitive 
pad on tbe end of tbe control 
arm-— this reverses the truck if 
touched. 


in addition, the control arm 
automatically cuts off power m 
either the vertical ot horizontal 
position, and there is a guard 
between the operator and the 
load. 

Both rider and pedestrian 
models provide a 6-incb U£L 


conferences 


Managers 


and micros 


M.ANAGEMEi\T B4UST react to 
the fact tbat data procesring is 
now being carried out in the 
most diverse places— from the 
factory floor to toe typist's office. 
Micro Focus, a systems and soft- 
ware house specialising exclu- 
sively in microprocessor applica- 
tions, says this is vital and has 
devised a one-day management 
course entitled “ How Mierch 
processon Affect You — A Basis 
for Rational Decision " intended 
to bring all levels of, manage- 
ment up to date with the possi- 
bilities of computer "chips with 

avarvthinn ** 


HANDLING 


Pallet and 


platform 

trucks 


.\ K.4NGE Of lt.K.-designed and 
...built rider and pedestrian COQ- 
trolied Yale pallet and platform 
trucks has been launched by 
-Eatnn, IV'addcnsbrook Lane, 
lYednesfleld. AVest Midlands 
'fOSOS 66953), a subsidiary Of 
tbe Eaton Corporation, U.5. 

The hydraulic system on all 
models is claimed to be unique, 
»'itn toe cylinder incorporating 
• .in oil reservoir, eliminating the 
recfi for a separate tank. This 
aim reduces the number ol holies 
and connections, lessening main- 
’ renance and (eaicasp. 

‘There are eight tracks in 
T*-'illct/plutiunn and rider/pedes* 
triao configurations in capacities 
of 4,400 and 6,600 Ib. The rider 


everything. 

The course is aimed at both 
line manager and data proeess- 
Ing maosgers. The nexi genera- 
tion of computer systems may 
have tbe maximum ot data pro- 
cessing at the point of data 
entry, and it is essential that all 
whO'bave to make decisions con- 
cersing the development of in- 
house systems over the next few 
years should be aware of micro- 
prDee.<isdr focflltles. 

It te made clear in the course 
that development of micro- 
processor-based systems wlU 
entail changes In terms of: pe^ 
spnnel. timescale and costsw . 

Ground rules for equipment- 
election— a particularly difficult- 
task— are also established. 

blicro Focus. 18, Vernon Yard, 
Portobello Road, London, Wll 
2DZ: 01-727 5814. 


• Bg ogreemeRt between.^ 
Fmohcfal Time* end 0ie BBC. 
infomation fram The Technical 
Page is auGHoble for use bg the 
Corporaiion's External Seroiees 
as 'amirec material for its docr- 
secte broodcosts. 




“Mr: Watson, coi^ here, I 'want you.” 
Alexander Graham Belt'j words on 10th March 

vn-*/- - • J lli • i 


1876 were the first: 

'oyer the elec 
Telephones and Cabl 


plete SCTtence trans- STC undersea rerieateiSiimproye signatttreriglh and 
• telephone; Standard pyrity; and operate for-ov^ 20 years wi!hc|t attentidn. 

liimiteci STC - has 



thousand times, fiaW improved sifcal mty 
ten m the forefront of the development of ^nd oteatefor over 20 years withouVatten&n: 
telecommunications over the following hundred “ • , ^ . j Y ^ 

years. This sun^- ^rtra>^ the-: background And inc^ased circuit capacity ^ 

histoiy and be^iis to.m^icatethtofWw . 

; It is 5TC’sVunnviidej^- c:!ij^ 'Sdopo automaticiEiternS*)^^^^^ .. 

experti^ in hrider^ter cable and coT^ ' ■ ' ■ ' 

tiqris w^ch ha^ contriibut 

leadership, in the new t^hnblo^ 


. ^ ; STC lindewater* ; . . 

■ -STC crossed the fro^ier^af.- the.un 
world ofhydrospace niote.^ana hundred years 
agOj w'hen One op thj? company’s forebears 
provided the first/ian^tlantic cable laid, from 
Brunei’s famous; ship Great Bastm. In the. 


L - - I wj. : ..r. Unilever's private commun'^tions/neftiwik.:^ 

viewphoiid'mternahO^-^i^|dep.^nier^<^. ■ .by.irr Business Sv$teiDs,.Kife'1i7 iocaticHTai'pfbvide3 






Since a foraOear^uppired the first trdnsatlaritic cable. 

STC has s^piied enough .to encircle toe world three times. 


space, for which' STC provides^ glands. -.relay, a completely sealed -switch, ke^ ou 
and handling ^uipment for sowsticated ap-V polhition, ensures nipre sil^t connectioii 
plications- ralig^^g fronj 'seabwwellheads fofC^and improved speech quality. While-the intro* 
the- off^bre' ^ustri^: ^ and^ dirctioa of neVexchanges is necessarily phased, 

anfi-subni^ine warfa^. ?■' * ' / . 1 other STC innervatioris enable existing esxchangs 

/ c~rn achieve SO^Vmodernisation without disriip-j 

STC and tnesubsenb^. .tion of services. 

Last year the wpri$S 400 . millionth tele- 


following year's STC has supjiied enough sub- 
marine cable to encircle the earth three times, . 

Thought was that satellite^ would halt the 
growth of undersea transmissioffi s>-stems. But in 
the first five years after ihe launch of Early Bird, 
cable circuit miles trebled. As ^owtb cominues. 
it‘s not a question of cable or satellite: but of development 


cable rif^saxellite. 

lncre?ise in routermileage-is only part of it. 
■STC repeater^, amplifj'ing 4e' signal several 


phone installation Was made: For any one of/' STC's‘rkE4exchang9>.chos6nbvthe-Britlsh Post0ffd 
these to speak to another, the ability to establislJ ^of and medium exchanges using electronic corinl 
np to 80WqOO,O()O mniion difielont connet^i; ' 

lions is nee^. Very different from the first;;- 
telephones, le^d to eager , subscribers in pairs/' 
connected permanently together. I 

Hence the exchange, where today-s great : 
advance uses electronic control. STC\s fXE4| 
is the system chosen by the-] 


British 
control 
make the 


Post Office for main exchanges, 
units, each with a built-in memory,! 
innumerable . decisions needed 


A minteburised laser. . . 









Tcd^-', extra sendees 
tike TV and viev<itoon&need 

cable capacity that makes sHaring cable with the telephone prphibitiveV ex^nsive. 

STCs invention enables a capacity greater than this.:, -* 

■' eighteen Bmrti-corecoaxtelcabte the 4800wir cable... tc^provi^ 


Jfrf 




' i 1 


.'I* .H 






The riiiancial Times Tuesday March I 1977 


13 




Nuclear-powered 
ships could be 
built in U.K. , 

BY JOHN WYLES. SHIPPING CORRESPONDENT 




lag blamed! Liberals 

recniitment I separate 



BYlilCHAEL DIXON. EDUCATION 60RRESPONDENT 


SLKJKTLV AtK.iUlEVEI.i -im- 
ftroidtiun that Briiain'-: ship- 
buildUiq has ihc technical cuai- 
pet«acf to huilil nuclear pnv.‘LTcd 
supcrtaDkiTji of ilic ivjie v.hich 
Mr. Ravi TikMuu ha< unii<>i*tnke[i 
tn have huill in ihi* l-.S. vainu 
.vestordjy frnni the Vickers Ship- 
hiiildinc’ yruup i.‘r Barrnw-in- 
•Furncs^. 

Whil’.- !\1r TiH'.'.m'' nl 

intent Ui |»!jfo ordfi-s Tnr llicse 
shi|i<. Wurth al^mit Klim., has 
arcni-i'.-d a iui;:uii‘c •‘■f inii.-p'.-t inn.i 
•.l epiivisin. \'icWers knew nuthin? 
nf bi-> plans iiniil he inaile ins 
annuiinct'iiiL'iil a month aao. 

Bnili.h‘r uf JI niii'tear pii'A'i'r'-il 
.Aiibntarines since IHaS. VicUcr.- 

hi'^ j lonj ihv 

marine appliualion <11 nuclear 
techniih'>'.;v . 

The I'tinipan.v -aw the ims.'iilii- 
litios fur niurehant ships -U 
year.s asn and sel up a desien 
team which pruduced m 1957 a 
projiosal fur a lOU.UfKi dHutlwb-i&hl 
tun tanker. This wouhl inue 
been puwcreil iiy ;i marine ic-i- 
Sinn of the reiitlu-,- :irupu>!ed I'ur 
the Cjldcr Hall nucieai* pnwered 
aen^’ralin;; *i;iL'ruri hy ihe L.K. 
Energy .Aullniritv. 

.M the .«ame lime v i-i i*'-.. 
foimed a '[•►'cial cuninan;. with 
TRoils Jxoyce anrl I'iJ'-ut Whruici- 
which prmiuccil a dc'i.'U fm' a 
marin" hfj\v 'vaier inntlcra*''il 
sieaiii enoled •.'•niLh .-ntv 

sequently failed ■ii-cun- fluv- 
erninent approval fur a d -velup- 
jnoni nrant i:i 

• In paralii'l. it pur.iietl a noni- 
her nf slurlu ^ with (iie Ainniii* 

Eners;.- ..Xuihurii*. one of which 
envisased nuclear juivTcd 
liners for tiiinin'd. According lo 


ihc cinn;Mn> ilic^c 'ludie.s were 
the basis "of man:, combined 
proposals ftir nuclear propelled 
tankers, anil, at a laicr slaiie. 
cuniainer sbip'." 

But lark ol *.iuverniii».'ni en- 
iloi'seinci'l an<l “insull'ieieni suu- 
piirt fiu;]] other U.K. parties*' 
luwcnicU any of the schemes 
rroni inalcriali^inu 

X'lckci'"' Shipbuiiilmj cluinis 
itial :l has nut lusi iT» inieresi in 
jppi>mt: nuclear puwer to mcr- 
rhiiul shippiny. '•Ir. Bill 
ISicharil'un. (he company chair- 
m.iii. -aid .‘.esleirlay it ‘.soiild 
ver.i much have liked Im have 
lu'cn inviilvetJ in tiio projoct 
.>n\isa&cd i>.'. .Mr. Tikkou'a i.ilob- 
lik T:.nkvr.s. 

.•\i the luomeni this >n ihc 
hands of .Amei-iea'.s Newport 
.Shiphuildina which l>e- 
iwecri now and the end of '.iv? 
;.i7.ii‘ v.'IN bn ncaolidliay on a Sriii 
coniracl lo huiid the three 
iiucicjr powered OOO.CKlU d\^:. 
Vunker'. 

Ilailjiul jnr} WolfT !> ihe only 
I'.l' 'hiiv-ard piiysically capable 
Ilf 'iiiildirt,: tankers ot thi< size 
‘.M iliis. i'iiiip|H(| with \'icker& 
ivchnical knuw-how, yive» Britain 
the ca;iahilil.v lo huild .such ves* 
'.ci.s. .said Mr. Richardson 

If Mr. Tikkuo's piyns are 
realised, ilie three sum tanker* 
W'.uld In* delivered between 19S15 
and 19S7 and wuuld be used to 
ii'jnsporr crude oil from the 
Miildie East lo i!ic I'.S. Thu 
>liipri»‘nf- 1 ' claims Ihat. with 
mie'o;ir power, rimnina costs 
would in- -I) I'er cent, lower and 
.IT', ice' speeds "5 per ceni. 
l'isi»t‘ than with innveDtional 
sliip.s. 


Dr 


|.»ITV iDED RECRUITMENT A more appropriate role would 
pracU h'. the chic profeision*. be to lake .» oungslcrs with 
especi Uy liie civil service, arc various kinds of pi'evious.__ t|ua!i- 
blame by a research report lii- lications and " transform them 
day a: y ha'ic cau>c uf Britain's with due rc’.;ard to national nian- 
failui'i 10 produce enough trch- power neud.s. 

nologi ^lly educnied people to ..\s wcH as .senin^ loe •-•■.•u- 

meet l dusiriai needs. nom>. this could also be usotl teubnolocy." 

The report, based on a stud>- to improve educaUonal oppur- , f Eouaiilu bo Gu« 1 

of hi her education in nine lunn;. . „ . . . v -VFFK 

Euroii rountrles. whUe.n '‘I!' •//,;, V„Js .tre«imAVTiu£?*a^- 

bv Dr Cir. Ncave a senior r**- iiovernmen'. servic » own cun- /bo»ni..j -trotme. w tiutsor. uerits. 

search fyiiuw at the European cept of what makes the educated 

i.tuKui ] FuuiiiJatioii in Pari:.. 


senerulist. exerts a powerful in-: 
duence iin the whole nation's: 
curricular patteims in education.! 

" Only in Britain does that con- 1 
— and those paitern.s — .j 
mnore “u utterly and so consi»-j 
lentl.v Hie values of.icienee and 


vclLi 


a 


of 
lin 
sent 
only 
there 
rcriiiiri^ 
whicn 
puw--|- 
salai'ic 


ca\c iUVi!ost.s that refenn 


programmes— on iho 
ih.' i.;overnment'v pr-.- 
ii*:ils — can he al he".! 
ailii'i remedy, unless 
■•haiiaes in the entry 
,.Mii*. of the prnfev.xiini* 
Jplfi-r jui-is with 
and hiah sec 
:tnd .'l.ilus. 


ri 


■.‘Viuniniliim 
cnriou 



IC^Cll' 


Overseas applications 
to universities down 

''“r.'.'.'.M A LATE slowine-di.wn of over- nc.s..; management, and ac«oun-i 
•uritv applications for entry lu laiicy have attracted 18 per cent. , 

■ ' British university course;- next more applications this year. ' 
.-iiitunin was reported ye.<>terday Civil, eloctrical. and general j 
h> ihe Universities Ceni.r:il enmnecring, and mathcTnatics: 
Council on .Admissions, writes (in'eliidin;; computing), chem- 
vivii .lenice ‘''*‘^***'^* Uixon. istry and law are among thej 

rcMembles that tJp m miri-Dcceiniier the subjects showing an- increase of; 
mVversity television quiz council had seemed to be receiv- more than 5 per cent. ' 

cii allows — purely by ing applications from overseas jicdiclne— a growth subject 

icc — hisiurian* and markedly' increased rale, in .^pveral .vears— seems lo have! 
i I'l -hine. hill scientists, spite of the snarply higher sharply in nopularltyl 

iidd ■ 7 iic**iii»n here and tuition fees whicli foreicnor.s year, alUion^ subjects! 

■'ti.:':;c-»i impartiality, to '''lii face, and vcbich arc tho associated with m^icinc have! 
4 uncuuih boors." ?; ^ , ^“tJonal union "f ^-^paoted one of the greatest in* 

ii '.vci'o decreed now Students day of protest uv j.j.j}ases in applications, 
hence, the civil morrow. 

\jm-! v.'ould be open ®.''‘ ih® middle of last momh. . 

'aiulidai.c-i with a high howev'er. the rate bad declined 
in al least xme below expectations. 

J <!i!jjcvi. il was highly Perhaps because high iinom- 
lli;:l -luricnls and edu- ployment has stimulated Britivh 
ti’iitiun.s vvould delay in .vnungsters to appl.v earl:/, the 
ihriii-olve.- accordingly, rate of increase in home demand 
vi; Ijl.iine.s the view has alsu now fallen below pre- 
taken bj Brill.- '.1 hichor ecluea- vious cxpeclaliong. But it U RO.AD }I.AUL.ACiE costs rose by 
Unnal inltituiioniv (with the not- still S per cent, up on last ycuv. IS.i per cent, last year. e.xactiyi 
able oxcBtiun of tiic Open Uni- The mid-February hgures in line with general inflation. | 
vei'^ii.vi Fi:h} tiieir job is to take show a considerable incroose uf according to the Road Haulage i 
.iciioof-1c»er« MHO have already interest amoir.g youngsters in .Association. The increase ini 
specialist in .'i line of several degree subjects mon? 1975 was 14.9 per cent. Thei 

<ti>dv. at ;ivc .them a higher than ueiiaUy associated wr.b in- most laflationar.v pressure in, 
iraimne in fume similar du.?tr>‘ and commerce. haulage last year was fuel, which ! 

speciali.tii. .Mechanical engineering. h:i'-i* ‘-'.‘cnl up by 26.2 per cent 


Road haulage 
costs up 15% 


support 
for party 
talks 


FINANCIAL TIMES REPORTER 

MR. U.VVID STEEL. Ihe 
Liberal Loader. yesterday 
pledged that his parly would 
Join "in a constructive and 
helpful way" In (he all-party 
talk.-; promised by Mr. Michael 
FuoL leader uf the Commons, 
on devolution. 

In last Tuesday's guillodhe 
debate, 11 of the 13 LiboTHl 
MPs voted against the Govern- 
ment's move, which fell by'29 
voles. 

Mr. Steel said In Edinburgh 
that the guillotine would bare 
enabled the Government to 
have proceeded with all 
sections, nudebated and with- 
out araendmeDis. 

"Il would In my view be 
quite wroug if Parliament was 
to construct an assembly in 
Edinburgh whose main task in 
the first two or three years of 
its eidstencc would be to con- 
tinue constiintiOBal wrangling. 

"tVe will certainly Join in 
the ' discussions with the 
Govemmeni In wbai t 
described in the Bouse as a 
constructive and helpful way." 

The Bill uus not dead, and 
it was still possible for It to 
be promoted through ' the 
House. 

"Whether one is pro-devolu- 
tion or anti-devolution, there 
is a consensns of agreement 
ihat there are bits of this Bill 
Ihat are nonsense. The all- 
party discussions could iron 
on* some of these," 



SNP 




t'-.alt! 


r.':iu in., or 
?TC - 

■rr;'.n'i’,i''.': .iNrin'. ■.■.fT-y ".'I .%fj! 

•: Pmc C:i! i s:. '.■'/vi'j'r':'! ii'in!' r.Pi'VOi'i.:,. ■!-:•, "iio. 


The first cortcept for digital communica- 
lions. knbv-n a.s pulse code modulation, was 
conceivedin 1 93bi by an STC scientist. However;, 
it is onlyin recent years tliat advances in. com- 
ponent and semiconductor technology liaAe 
made w idespread use of this technique possible. 
D4;ital transmission allows the very economic 
provision of additional, circuits on existing 
cables. And long-distance, high-capacit\' sys- 
tems will be able to carry the wider range of 
services - television, data, and vicwpliorie as 
well as iirtiinary leieplione calls - that will be 
needed in the future. 




J3ut no .improvements and advances will 
achieve I'lill poieiuial unless the transmission 
network can accommodate the increasing iraflic. 

‘ STC, which pioneered the co-axial cable for 
: trunk networks, has two more contributions: 
I digital iransmj.ssion. and v>piical fibre com- 
! jnunicalions. 

STC and the future. 

J Behind a maze ofelecironic languages lies a 
‘ signiricam leJecommunicaiion development call- 
-cd.digiuil iransmission. Another uses light 
instead vif cicoirical energy ;tnd. vviih a minia- 
lurised laser, iransmits along a cable whose core 
j-sofliaii'-thin libres til glass-like silica. 

Boih digital iran>mis-.ion and opiical com- 
jinuniciuions were (iriginaiod and developed' 




Pressbutton Vrersions 
of the popular 
Trimphona -are already 
availabie. Models with 
built-in memory and with 
loudspeaker facility 
increase versatility. 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 

THE SCOTTISH Natlcinal Part.v was needed to comjwn.-sale for 
yesterday laid the groundwork -ihe Government's deflationary 
for voting against the Govern- polides. 

ment when the Pioance Bill it was also necessary' that the 
comes before the Commons, by restrictions on the lending nf 
tabling budget demands that the Scottish clearing banks should 
Chancellor wiU -find impossible relaxed and ' that imeresi 
to accept. rales should be reduced. " 

.After last week's Gnverotnent „ Crawford also called for 
defeat on the devolutton miillo- ^ ^ to tho on the sclf- 

tiTO.niopon. the party has rtiid It *„,p|oycd. an increase In VAT 
will take .any .oppor^niiy lo threshold from £5.00n tn £15,000. 

bring the Government down. Bn in ihv ' duty on 

il will need <ni|^ori wbiskv to the level of Ortober 

other opposition parties which *74 and s. rtan -e in reeulalions 
ra.v not be eesy to echie.e, beenmes ee" - 

Mr.. Douglas. . Cnmford. ,,vhen whisky is sold and not 
Nationalist spokesman on finance, when it is taken out nf bond, 
yesterday wrote' to Mr. Denis 1 u...,- 

from ae 

»er'M eS.p‘i?^em 

WM a iMSTfor^ serSainst^hrannual income of 

re7sco"5lSd"n«Th^Jcee^mTfe f™"- 

Of S<»tland and England were ^ 

diverging in a way they had'Do.t fci-wium. 
donn before. An emergeiKS Governmgnl 

** There .must be no further works proi^’amroc was needed in 
cuts in- public erpenditure in Scotland to cure the county's 
Scotland We have: been. squeezed “dangerous."” level 'of unemploy- 
far too much aod I would add menu Mr. Janies Sillars. SIP for 
Id this coDte.’rt that it is no u»e South Ayrshire and leader.of tlie 
the Conservatives eomptaininq breakaway Scottish Labour Party, 
about cuts - in eduealioR and said yesterday, 
social services when, by . their “ if present levels of unemploy- 
voting [n the House of Com- are allowed lo continue- it 

Dions, thc.v voted speclficaily for take decades rather than 

these cuts.'’ years to get down to even lOOJlRO 

Access to oU royalties, nmniog unemplcjment,” he -said -in 
'at an annual rate of about £200ra. Gla^w. 

Plaid Cymru to protest 
over devolution delay 

Mr. ba^dd 'vViliiams, geneml 
secretary, said yesterday that 
Parliament was effectively refus- 
ing to allow tbe.proppsed referen- 
dum on the'Welsb .Assembly, 'fo 
denying . Wales the right to 
decide on devolution. 

The week of protests starts, .(m 
Saturday with a rally outside the 
Wesb Office in .Cardiff followed 
by a proee^fbn through the cit.v 
(Kotro. - i 


L-."i 

V first to inAtal* 

‘ ''ll, '.ill', isi fitr-s 

!.• f -■ .-ijual ci^Je!'/ 
u i!i f.' tiir Corse* Pohes c-imcutcr. 


by STC and associaics. 


STC opened Europe's first plain Tor ihe 
pri.'dueiion of communications cables made oT 
gla^s maieriai Iasi aiiiumn. Instead of the iradi- 
ti«'»nal (and expensive) copper wire, STC's 
invention is an optical fibre a.s fine a-^ a human 
hair.and .soperfectlytransparcnl ihaiawindow- 
punc made of similar maieriaL would be clear 
half a jniic tliick. 


>•; ; Its immunity from . 
, 'external interference 
is one advantage 
^ (it could be strung 
alongside power cables 
or electric railway lines). Another 
is incredible miniaturisation, so that hundreds 
of optical fibres can be contained within the 
phj sicai space of one conventional cable. 

STC believes its two inyentions may be 
tejecomrnunications' most iniportant advances 
as the telephone enters its second century. 

THIS STC SUR\^y .OF TELECOM- 
MUNICATIONS i.s also available as an ex- 
tended S-page colour booklet and as a 24^' x 36" 
wallcliart. Enquiries for ei±er, and for more 
specific information, should be addressed to 
Peter Earl, Director - 
Public Relations. 


5 TC'; Sab^x !?'A-'itchboard. p.\ 
\i=i.ic-.|i'. attractive. 'h.-is 
aLitor^MR-.: call clearm-j 
ji'' :: di.’-ect oui a ard f ! 1 ^; 

c.ijiiiro to free the 
C ':erat-:<r for other duties. 



! t is suggested f na: sil future office 
■ f;....n;acr can be made fr ^rr, vour horr.e unit, including 
irrcssbution wcretarial ser/ices and easy 
ovailabilit'* of intf rontmental 
S'‘reenc;d co'iterences. 



Standard Telephones and Cables tlmHed 

A Britisfr Company of lEE 

S!3nd.nrd ieI*;.;rio'.»?s and Cdbi*4s Li'niied 

Dept S 10 B STC House ISC Strar-d Ljo.ndcnWC 2 R 1 DUL 
Teiephor.e; 01-S36 o 035.73(6.\:22 o 35 


PLAID CYMRU, the* Welsh 
Nationalist Part>', will protest 
neat week over, last week’s Gov- 
ernment defeat whj(di. halted the 
devolution Bill 

About 200,000 leaflets condemn- 
ing the vote against the ^illotine 
motion are to be diitributed 
throughout Wales . and 
“ Betrayal “ posters will also 
appear.', ' ' ■ J ' 


"f. •’ 



and profit up 34% 


RISES- OF about 34 per brnt.-were 
shown in dividend costs and pre- 
tax profits' by the 59 Industrial 
companies which issued full 
reports and accounts last- month. 

- Pre-tax profits totailed^S592ni.: 
compared with - the previous 
year's £517m., a rise- of 33B pet. 
cent 

BAT Industries profits were up 
by just over fljS per eenw and- 
other companies- with -giKM in- ' 
creases.- included EogUA China 
Clays (47 per cent.), and. BOC 
International (S5 per (xhL).. . 

The jump in dividend .costs 
amounted to 34-2 per cenU £^m 
£39.om. CO £m.8m. 

. Most companies stayed within ' 
the 10 per cent allow^ ineroase 
in. distributions, the ' average, 
being* pushed up by those, com- 
panies which had raised capital 



by rights issues and by those pay- 
ing dividends where none were 
paid is the pilous year.- 


U.S. expect^ to apptove 


BY MICHAEL J>bNN^ AEROSI^A'CE CORRESPONDENT 


JRTSAVE. tbe..UJC.-bas^ tour 
organiser, expects early -approval 
by the White House of its.-plans 
to run low-fare tourist -flights 
from- the U.S. to the * 

The U.S. Civil * Aeronautics 
Board has r^ected an attempt 
by Laker Airways 'to bverturn 
an earlier decision in. favour of 
Jetsave's .cheap flights plan. 

The' decisicm. '- recommended' 
the granting to Jetsave 'of^Vah 
IndireeKsiir carrier lieente*"tfaat 
wonld enable Jetsave - to 'nin 
cheap Bights from the If-S,' to the 
Djc. • . • - . 


Assurance 


The plan has been. opposed by- 
Laker because it cdoid compete 
with Laker’s own .prospective. 


Ibiw^aro ■ Skjirain - operation 
between the. U.S. and the U K. 
. .Laker Iias'.- not . yet • bde'n . given 
U.S. approval . for. Skytrain. . 

. Wr* Reg pycrofC.cbairman.and 
.managing -dirieetor of 'Jefshve. 
said. .-the- .comply had - been 
assurod tiiat. Prosldsnt" Jimjnv 
Carter' would issue the permit to 
JetsaVe' without further delay'. 
-'“Jetsave will then immediately 
commence planning the ' opera- 
fioW ..of - low-ost flights, froba the 
U'.S. to Britain, and Start bring- 
ing dollar-speiiding passragers to 
this County." ‘ 

' . 7et8aTO~cafTies'''S0'n)e '180,000 
'passengers .. a . year.iacrosd' .the 
North Aitlaihtic -on Advanced 
Booking-' -Charter' .flights, using 
(diarfe^ airefaft U.intends now 
to buy-its.owh.alrfrafL 




f ^ 


questioned:by aGtii^y 


BY Bile SHORT . 

THE. PRESENT .metbod.nffiinar 
ing oeeupational pension siihemes 
was 8evGrely:-eritlci6ed-&y ‘Mr. 
J. B. Trowbridge, an Austr^ian 
actuary, in an address- to . the 
Institute of Actuaries'-: in liOi^on 
last nigbL,' 

. l2ie system. or'pensioh fiebemeis 
building up substantial 'asse£s to' 
cover the- expected aistUaFiel 
liabilities' was'not -performing w, 
actuaries. ..had. expected -bebb^e' 
[present* investment retan& did 
not keep - pace .with bride - and' 
salary inereasea hh-' said.-: r' 

Mr.' . '^wbridge .'cmeetioxied 
whether aettian'es eoutd continue 
to. bold the optimistic view-that 
such, investment problems ' ware 
only temporary and tfat vety 
soon the situation wonld.^ back 


to, normaL with.'pasiti'K.-Jnvesti 
. ment yief& over .inflation: -' 

Tor' pennon-' kchi^'es to pro- 
yida adequate benefits,. tbere had 
^(t.be.-^ther .a struetorai change 
.in 'investment institutions so that 
a positive'; real return could be 
assured'.^ the .abandoomeat of 
'ftindingjUtogether, . ' • 

^'^'.Fipdp'd ' schemes'-.'- had- dis- 
appear^ rfrbm : Ftucep . supers 
aeiM by a>ebmfTOheo«ve system 
of assessment .schemes whereby, 
.(he . benefits , .were*.': 'paid', from 
"current incQmc'-'of-ebmpaiBes.'- 

. gctaa^Hes ^houl'd' study the 

-French s^tem.-very -carefully and 
•MOSider- * the - 'consiliences oF 
.s.(a3rihg'..with the. fiifly. funded 
'roncept- • and . the 'alternative of 
some -.form of- payas-you-go. 


1.1 



'•.HuAfri •m ICC* 
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APPOINTMENTS 


CONTRACTS AND TENDERS 


Non-Marine Underwriter 


Our clients are a Public Group whose principal interests lie in the 
Insurance Broking and Underwriting fields. They are now setting up 
a new Agency operation, backed by international Insurers of first 
class reputation. 

In consequence of this development, an experienced Underwriter is 
now looked for. Applicants must have knowledge of all classes of 
Non-Marine business, including that emanating from the United 
States. 

A substantial salary is envisaged and there are also a range of supple- 
mentary benefits, including a non-contributory pension scheme. 

Those wishing to pursue matters further are in\ited to send written 
summaries of their careers to oiir Managing Director, Mr. D. R. 
Whately, who himself possesses a -London Market background. 
Because of pressures of time, and unless requested to the contrary, it 
is proposed in this case to pass on to our clients brief details of all 
applicants. The strictest confidentiality will, of course, be preserved 
by both our clients and ourselves. Ref. 385. 


WHATELY PETRE LIMITED, 
Executive Selection, 6 Martin Lane, 
London EC4R ODL. Tel: 01-623 8430. 



SENIOR 

CLERK 

VALUATIONS 

Steekbrekan hav« s vacancy for 
an experienced person to take 
charge oF their Valuations De- 
partment. Salary will be at least 
£3,000 p.a. plus profit sharing. 
Telephone 600 3B4I. 


OPPORTUNITY POR 
YOUNG PERSON 
18-^ to pursue career in 
STOCK EXCHANGE 

warkiBg In tfeiling reen 
of Keckbreker*! office. 

01-628 9688 ext. 28 
after 10. iS a n. 


Commencing with the 
issue of Sth March 
Banking and 
Insurance Appointments 
advertisements 

w'Ul appear on Tuesdays 
and the heading will be 
expanded to include 
Legal Appointments 
For fiuther details 
contact: 

James Jarratt 
on 

01-348 8000 Ext. 539 


Examimwur career for the Q,D. factor. 

QD. stands for Quiet Desperation. It is the nagging conviction 
that all is not well-peihaps in terms of tack of real job satisfac- 
tion ... of insnHldent progress ... of disharmony in personal 
relationships. Or all three. 

Our e.-cperience in working unth executive and professional 
people demonstrates that one need not live in the unhappy 
company ofQD. 

For an assessment (^ilthout cost or obligation) of how we can 
be helpful in your si tuation,'phone or wri te today for ameeting 
with one of our professional Career Advisers. 


FREDERICS 


MniiMfi 


ftCOMHNYlJDL 

Consultants la Executive Evaluation and Camr.^dvancemcnu 
London: 3o Fitaro)' Strecu W.l, Phone 01^7 'JStdS 
Pans: 6 Rue dc Beni Phone 

IMerenoiM Enpleymnt A^tr. 


RESTAURANTS 





THE MANCHURIAN 
42 BAot Street. 
LoMbnlVI 
Til: 01 935 0331 

Mamtay to Settnier 
' notn m 3 pjn. 
and B pjn. n 1 Am. 

Sunder 

IWOT Q 2e0 P.IIL 

and 6 Am. to 1130 pjiL 


Somewhere 
Differentfor Lunch? 


UAwa re nke ihei tmMaeni eUnniHi dilfifiili p(«blMi 
The nt*:v roitrtilihfd lAincfuiiier. ReKi<.T«n: a oMranttad 
W emit Iht »<yil impraHion, Comi end untrue London'i 

rmo; served by WIKPW1 lum 

in hixwioui wneurtif r«;t. 

Per <n mninii anooinTmert TTm Manebunin cium 
rh^'. nmotelwt lor undi'.lurbtO dKaigutmt. Tht iMlmiii 
Ktrmqieaiiv penhonM m Ihat itirw dn«rt wH no: .liiuro 
you end the mwl un be terwd « tht iwad vtu rtiiuiit. Via 
•Ke hjM Itcilidat .‘ororraMC parties lunetlam mid, il v«u 
letluiralt.iMr Roils RoyceKinousinriiai vm" temo; loro 
small durae. 


THE N1ANX!>lU!yAN!-DEDCATtDTOVOL SER\1CE 



CLASSIFIED ADVERTISEMENTS 
RATES 

Sinoic 

Per line column iTn 

■ £ f 

Industrial & Business Premises 3.30 ll.no 

Businc-sses for SaleAVanted 3.30 11.00 

Residential Property 1-00 7.00 

Appointments 3J0 11.00 

Business & Investment Opportunities, 

Corporation Loans. Plant & Machin^y, 

Production Capacity 4.00 W.OO 

Education. Motors, Contracts & 

Tenders. Personal, Gardening 3.00 10.00 

Hotels ie Travel 2.75 8.00 

Book Publishers 0.00 

Premium positions ai'allablc £1.00 per single column cm extra 
tminimum size 40 column cnts> 

For further details write to: 

Classified Advertisement Manager, 
Financi^ Times, 10, Cannon Sireet, EC4P 4BY. 


I .Nn. OM?: of 1!I77 I 

1 In me HIGH COURT OF JUSTICE 
I ChanceiT Division Cjmpjnics Coun. In ibe 
I MaiiLT nf AI.’THO'ri' LLOYD LIMITJ-tC! 

' ard in the Mailer of The Companies ■ 
A«t. 19M. ! 

NOTIC2 IS HEREBY CrVEN dia: a| 
Peihion for ihc vlndir.B up of ihu abevp- j 
named Companr h*-' ihc Hloh Cnurt oIi 
Jusiici.- was 00 the Sih day of February ; 
1977 presented lo the saM Coim by - 
■rt'ETT KE.Vr BUfLDERS MERCH.^NP'j 
iSiDCUP* I./MJTED whose rvalsitred, 
OIBec IS siiaaio ai M-SS Maidsinac Road. ' 
Fooiccray. Kern, and Ihnt Ihe vald Peiumn, 
Is directed lo be heard before the Conn , 
yiiunc at the Royal Courts of Justice, i 
Sirond. Londno WCSA 2LL. on the ^ 
I4;h (In- of March 1977. aod any cr-’diiorj 
or eonirlbuioiT of the said Cnr.ipioy 
desirous m Boppim or oppos'- the makins | 
of an Ord’ r on ihc s.'ld P.;iit>on may, 
aopesr ai >h'' iime of hvarins in person' 
or by hli Cj'invi (or ihai purpasc: jrul' 

1 coo; of 'hr perition w!|l be (''rnlslKd 
bv iho undersized 'o nn.*' creditor or , 
ronTnbu'ory of ihc s.'ld rompacy renv.rlni; • 
iorh :apy on payment of the resulaied . 
charsc for the same. 

WARNERS. 

1M. ifiph Street. 

Tnnhndoe. 

Rent. 

Soliclinrs for the Pediioner. 

TfOTE-'Any person vrlin intents te 
app'ar on ihr hoarinr of ihc said PeLiion, 
muai N'n'c oo. or -^nd by pos' lo. ihe ; 
abnvc-nnnii.‘d notice m wniine of bis 
iTutniion M ID do. Th" ooilce mu>i> stale , 
the name and addr's.'. of the person, er , 
If a Hnn, ihe name and addresa of :h- : 
Rrm. and ninw be iiened by ibe person! 
<or firm, er his or ibtir Seilaiar n/ aayi. j 
and muat bu servad or. if posted, must . 
be sem by post in sufBclent iimr to: 
reach the ahnsc-naBwd noi liter than ' 
fetir e'elork In the stiemoan el the 
lUh day "f March 1977. 

No. ooivin or 1D7 

In the RTOll COl’RT OF Jl'STICB 
Cbancen* Dituuoii Cnni|iar;tes. Cnur. In 
the Miner lit MAR6Y LIMITED and 
Id 'he Miner of The Compamas Act. 
IMS. 

NOTICE IS HEREBY GH'EN. lhal a 
pMilirtD for the Windina up of ihc above, j 
named Company by ihe EOxh Coun of 
Justice was on Ihe laih day of February « 
ISTT. prencmcd in the said Coun br| 
j LUN’ETTES PII.LET S A. whnw registered 
office i« situaie at 10 rue Docieur Levrat. j 
10. Ot-Nanrua. France, a company incor- 
I porat'-d acenrdina to the laws of Franco | 
Sp-'ciaele Manulariurers. and (liu tbe 
said Peiiiion is dlf'-cted lo be. beard 
before Uie Court s’ltins ai ih« Royal | 
Cxuns of Jiiltice. tftrand. London WV'lA 
2LL. on Ibe 7lst dav of March I9TT. and I 
any ci\-diior or coninbiicory of ihe and. 
Company desimus to suppon or oppaxi 
Ihc makinfi of an Drd.T on the said 
I Periiion may appear si rbe nore at 
: htnnns. in oersnn nr bs hu counr'I. 
for ihai purpose, and a copj' of >h'! 
PoiiMon will be furnished b-/ ihe nnd r- 
sivned 10 an; creditor or coirrlbator; < 
cf Uie said Company rcquiruu SDi:h > 
copy 00 paymeoi of the resulaicd chav..- . 
for the nam>-. 

C.AMPBRIJ. HCtOPER 6 

AUSTI.V WRIGHT. 

l.'i Jermyr. Street. 

London SWIV 6LT. 

Ref: AT. 

Tcl 01-7J4 r«i. 

Solicmrs for the Petitioner. 

.VOTE — .^ny person who inteads -o 
appear on ihc hearina of the raid Prnilcn 
: :r.usi sir.e on or surd by pn-.c ro ;he ' 

] u.sgvc-naincd, notice in '•Tltsnri of his. 
j intuacon so ;o do. The nonce mu«t «'are i 
.Ihi- n.imt and addres, of -.ic person or ' 
if a disn. ih'.' name s.nd address -it ' 
firm, and tnasi be sirred by the person 
or firm, or his or their solicitor iif any..: 

. and must he served or. if posed, mur ' 
he feni by post in snffir'cni ilir? to; 
reach ihe ahovu-namsd r*v later ini- • 
'four o .'lorv in ihu a.'tonoon of the' 
'! l?th dsy o! March 1977. 


.'-‘O. 00391 of 1977 I 

ID the HIGH COURT OF JUSTICE I 
Chancery Divlston CQnpar..os Voun. Id the I 
Maror.of ELLIOTT & FOSTER LIMITED 
.ind in thr- Mattisr ol The Companies 
.Vet. IMS. 

.VOTICE IS HEREBY r.T\‘EN Ciai a j 
Petition for the WLndtiu.l'p of ihc above- . 
named Company. ' by the Biftb Ciurt nf i 
Jtut.ee was. OR Blc !Isi day of Fvbniary 
liiTT presc.it-(l to ;he said Coon by ihc | 
CiiMMISSIONEBS OF CCSTO.MS .\,NP! 
E.TCI5E of Fjogs Bvsni House. 79.J1. | 
Marti Lane. London ECdR THE. and ihai I 
:ho said Priliion is dTcctcd lo be heard I 
before tbu Coun <liitair ar ihe Royal 
Cnnris of Justice. Strsnd. London WC2.A 
SLL. on Ihc 38lb day of March 1F77. [ 
and any crcdi-nc' or criniribuiory of th?: 
said conponr ‘desirous to support orj 
OMwsc the maktnA of an Ord-r on ih** • 
^aid Petiilon may appear ai iho lime of, 
hi'arna in person or br his Counsel t"T 
th.si piirposi..'. and a ennv of uic Pi'inor. . 
atU be fiinushed by ifac iiodersisned to . 
90." Lrediior or contributory of the said 
Company nr^utrins such copy on payment 
of the rcculaiod charye tar Um same. 

G KRIKORIAN. { 

K:n;'s Beam House. 

39-.;i. M,iri; La ne. 

Lo.-:don EC.1R THE. 

Soiiotor 10 Ihe PeunoDors. 

NOTE —Any prr<r>Q who uitends to 
appear .m ibe heanna nf lh« said Petition 
miier servo on. or send hy post to. lh« 
ah.v'c4ismed noUce m 'urHini: of his 
inicniion so to do. Thr- nonce mitsi state 
the niiRe ar4 addre-.ffi of :he person, or. 
If a dm. the name and address of the 
Ann. and muai bi iijcned by the pvrson 
Of firm, or Atf or (heir BoUeitor <it inri, 
and mnsi be serred or If potted, mus' 
be sent by post an fuffleient lime to 
reach the abo"e-aaned not lurr than 
fear o'clock in the aficnKwa of the 
SSth day of March IVT. 


HD DOASr of 1977 

In the RICn CVVBT OP JUSTICE 
Chwicerr Dfna'ori C'lmpaitlas Conn. To 
the Mniier of A. J PADGETH i CO. 
LIMITED and Ip the Manor of The 
Companlia Act. tfN?. 

Nivri.CE IS HERERV GIVEN, that a 
Putit.oD for Ihu Y'lndino np of tbe above- 
naiTi'd Company by ihe High Conn nr 
Junico was on the S'iih day of February | 
IPT. pntserted ;o the said Coun by i 
SHELL I'.K. LIMITED whose registered 
office IS sr $hell.!K>';t Boose. Strand. 
T.jndon. W.C2. Pe:relfum Distributors, 
a.nd ihai the said Pi lUion Is direcied 
‘n he hoard before ihr Caun snimg at the 
Royal Courts of .>ust!i*c. 3»aiy1. Loudon 
WCS,\ 3I.L. on tb* ?<:ii day of .March 
1977. anti any cred.lor or coonibiKor;' J 
Of the said Company desirous lo support 
nr oppoae the r.ahi.ii: of an Order on 
the said Petition may appear at the 
time of h-.-anng. in person or by his 
caunsel. for iha: purpose; and a copy 
or the Pciitinn will furnished by the 
Drdcrrned to any creditor or eontnbuiory j 
Of Ihc <»id Company rcqmnng sueb copy | 
00 paym'>n: of ihe .--sDlared dtarse for | 
the same. 

BE.\«‘KrR'^FT HYMAN ISAACS. 

1. CTHnc'-ry Lan». 

London ‘o’CCA ;fU. 

Rff C.^T. 

7c; 01-242 10” -xt. 338. 

So:i:.i?n for Petnioaer. 

VOTE.— Any pcr<c-i wco intends *0 1 
appear on i.i? hrann.: if tbe sa'd Petiiion ! 
musr serr: <'3 -r "--I by pos: lo. th-.- | 
■ibove-na-r-jd -.v. •• .i wrUtn.; of hisi 
icieation fs lo i- noi.ce must stale; 
'Se rta.Tc ir.ri i -Ji..- person, o', j 

If .1 lirm. -r- i-d address of ibc . 

Arm. and t.-t: i': .!;. -.-rd by ihe ^tsoo • 
or firm, or h.i -•■ ih-..- Solicuor nl ani-.i 
acd must b-' .'r.'i if posted, mus:' 
Sc sen: b;- pos-. .r .cufficir-ni sjrnc mj 
rears ts- it-'-e-raT d not later than 
Ip-x- o'cieeV: .s >0'. aAcraooD ol ih-: 
2a;h day of ifarth ::-:7 I 


GOVERIHPT OF ABl 9BABI 

AI Ain Sewerage Project Committee, 

P.O. Box No. 1003 
Al Am. (Abu Dhabi.)' U. A. Et 

TENDER INVITATION 
FOR THE AL AIN MAIN DRAINAGE ■ 
CONTRACT NO. M-3 

L Tbe Al Ain Sewerage Projects Cominitte^ 

Abu Dhabi, invites Tenders from, contractors for le 
Al Ain Main Drainage Project comprising: 

(i) the supply and laying of aparo*|5*.^f],y ^ ^ 

150 mm to 600 mm diameter vltnfied clay pi; is, 

(ii) the construction of two pumping stations; 
the construction of a sewage 

(extended aeration, secondary and percoifflon 
lagoons); and | 

(ivj all associated pertinent woAs. I 

2. Conliractors tendering for this Project should be 

and experienced in work of a smilar n^ure tad 
magnitude. Contractors will be reqnired to subm^ii jOylis 
of similar projects valued in excess of DH. 35 r^on 
which they are undertaking or have recently competed. 

3. Prospective tenderers should apnly for the t^Ader 
documents by letter or telex to the Ai Ain oewja^ 
Projects Committee. P.O. Box No. 1^, Al 

Dhabi). U..\.E. Foreign companies should indicawthe. 
name and address of their Abu .DhaW pawner or-fcent 
who is authorised to purchase these documents on opiau 
of the tenderer. J 

4. Tender documents can be collected after 21st 

3977 during the normal working hours from tbe Se<»ta^ 
to the Local Tenders Cwnmittee at the Departmat or 
Municipalities aod Agriculture, Al Ain against a^on- 
refunddbie cash pa>'ment of DfL 7000/— (Dirhams Kv^ 
Thousand only). I 

No Tender Document shall be sent by post. Lati puifhase 
date for documents will be the 29th March, 19<f. I 

5. The Tender shall be valid for a period of 90 (ninetyjd^ 

from the last date fixed for receiving Tenders and fould 
be accompaivicd by a Bank Guarantee not less thy 5% 
of the value of the offer valid for the whole wdity 
neriod. Cheques are unacceptable even if they are cGtified 
by a bank. Should the tenderer withdraw his tengr the 
bank guarantee shall be forfeited to A! Ain SeMrage 
Projects Committee. -j 

6. Tenders should be submitted in sealed envelopes ad< “essed 

to: ■ 

Tbe Chairman , . 

Ai Ain Sewerage Projects Ccmimlnee 
P.O. Box No. 1003 
AL AIN (ABU DH.ABI) 

UTfITED ARAB EUDRATES. 

Tenders should arrive not later than* 10.00 am < i :18th 
AprU, 1977. 

7. The Sewerage Projects Committee is not bcnind to accept 
the lowest of any of the tenders. 

HAMAD SULTAN AL DARMA'KI 
THE CHAIRMAN 

AL AIN SEWERAGE PROJECTS COMMIITEE 


Republic of Malawi 
Blant>T:e Water Boarxl- . 
Tender Notice — Phase IV Ei^nsions“ 

Tender for Civil Engineering ^ V 
and Building Construction / 

Tend«n ar« lariied Ibr ihf e4rmruircj«n of asiinriaB 19 wtd modfficatioai of 
ihv Bod.-riS edMiriR InnoHiiiJou. ‘ 

T.ik proj-et ia financed frtntf U.K. and CorntBonNcalth/MalawiCraat/LMn 
Fundi. _ ■ . 

For the purpose of ccwtntftioo; the project hai been divid^ hiiopve mmea;- 

CostractNo. lA- Walkers Ferry Tireafeigiit EastaHalirma 
rreiiiaune of modificiiiovB lo ihe niwwsievhitake(tiwer,aiiewacoM bridge 
to the inuke towee. ■ new 24 ia. diameter nw watet aiatii, and c rtrai ai Ba s to 
the waier treaiRient plant. 

Contract No. iB - Main Pntnpiiig Stathms 

ciiuisiine of two siailooa of liaiilar layout cmalructcd of reinfisresd eonaetc 

foundaiioiB with rd^oceed concrete porial firamei and infill bridt panel*. 

Contract No. xC - South Lnnn Reservoir 

Mhich i: a reinroreed eoncceio ttnieture of 0,6 million pallon capacity with 
assoctased pipework. 

Contract No. xD - Mndl iBStaUalions 

maiifliiir of moifiKcaiicinf M the nitu'ne iniakr tower, a new raw wafer 
pum;. in.* Elation, a new a? in. diuneier raw water pumpfaie main, modifieotmaa 
of aii'l eviensions lo ihr i,-atsr ireaimeDt plant, a new o, j ndliioa enpatjty 
rcinfcrcrH concreir reservoir and a new clear water pumping imtiaB. 

Contract No. lE - Pipelines 

con«i«driy of modificatioai to the aisiing Walker's Ferry FtpeKne, a new feeder 
main in diameten of lo in., is iu., and 14 in. and a new trunk main Of 04 in. 
diameirr together widt the atneiated chambers, thrust bloeta, etc. 

Pro$i<eeti-.-e onmraeton may submit teiiden f<.>r any one or any combinatioa oC 
thee emtneu. 

Tender Lioeumenls will be available Oom the Board'* Consulting E ngiau e i s 
upon oa%-meni of Fifty Mala« i Kwacha ier the equh/aleni in foreign OwraiCy) 
for e.'ieh contract for which Tender Documents are renuired. 

Fiicnt Ir.l-resied in lenrirrin; for these contracts should apply imtnedltaiely to 
’Ji- O' l'uliiny Cneineess for the Tender UoeunMnis. at the same time 
ini::ine the pavmeai referml.io shove and forwordine deuils of the scope and 
vsliie; '.if Mork of a comparable nature lha: ihev have carried out. Tendm wfU 
be cv-.sidered •'■niv from firm* experienced in thb class of work. 

T'.i- pirmeni referred to above will be relumed nnlv upon r e cri pc of a bona- 
fide Tender bi‘ ihr dor date, or the return of all render Documents before 
:h- ■er.i'ler Osl-. 



. . ... ■TfnI-rii B. I VAUBEVILLB. BSB 99S8. EvenlUBB 8. 

Mrwded 

-THBATRICAL MA61C.” S.; ten- 


ARTS TMEATRE. .Moit,. to Jfhyi. 8.30. 
FrM*« «•'=• 

DIRTY LIMW , ^ 

'■HILARIOUS . . . see lL" Son. Times. 


CAMBRIDGE. OI-SSB^ BOtf. Ew. B.OO. 

t2?r?WE*KsSft^N 

FAMILY EHTERTAIMMEHT." S. top. 
-100 GOOD SEATS tieWfcr saw OB-doora- 
at all Mob. to FrI. 

Instant Credit Cards 01-836 -7040. 


COMEGT. 01-93p_2S78. 

Mats. non. 8.00. Sab. 5.30.. 8JO- 

BEST PLAY OF THE YEAH 

HYWEL BENNETT taSlmon;<5RAyS - 
- OIHEWnSE. ■NGAGBD 
Directed by Harold PINTI^ . ■ 


LAST^^^'^SSsON 


UCHESS. B36 8243.. . 4«CBliiv;.8.0. 
m:. sS. at 0.tS art 9.00, 

- OH! CAtCinVAI - -/!-■ • 
The NiHflty It StHiRins.” B.:Ta l9gn ph. 
7tli Sensatleiiai Year. 


JMIKE OF YOiUOS.. . ^ - 
fevos. 8.0. Irl., 3BiU.8.0. 

TtHBY . — - • - 

BUl^L OF FOREIGNERS 

■•genuinely ... . 

Sean from £tJ50 to £3. 

Also Dinner-Top pHco aeat £8 Ine 


ELLS el LIU 01-437 2661. 

VVaim^ court, Brewer Street. IW.1. 
Twke NohtW ftJS *“* 

PAUL HAY MONO we*^ 

2 PENETRATTOH . . 

An Xristle. Aoeiurture. Ip.-French -porno-, 
graphy. '* Good-ioakJns mA and woenen 
penorm var^OM perwat o tlows of ; the 
sojeual act." Evonltis News.. . Yon may 
drinJe art smoke fi^ the sudHanam. 


FORTUNE. 838- 22». Mpn.-M. 8.(^ 
Sar. S.OO ‘ art 8.00. - MV. Tkvr 300 
AVRIl ANGERS ort DEREK BONO In 
. AGATHA CHRISne’S - 
MURDER AT THE VICARAGE 
2rt -GREAT TEAR . -v 


GARRICK THEATRE. . .OVSSB. 4801. 
Ew 8.00.' - Fii.. Sat 6.00 and 8A0 
RICHARD BECKINSAbE. la - 

"‘^'FWv'isadSS'’' 

“ Mere oood laughs man any other play 
In Lenaon.^’ Observer, 

NOW IN 2nd " OUTRAGEOUS f YEAR. 


GLOBE. 01,437 1592. EyenlnREB.SS. 
MaL 'TFed. 3M. Sse. «.oo.-ai>dJM. 
PETER ^FUCWORTH.- PETER JEFF8RY 
art .PENELOPE KEITH, *• me ^Mit 
woman In the West End. Guardian. - 
DONKEY'S YEARS 

"MICHAEL FRAYN’S' Mlgntlul oomedv." 
Ev. Staridard. "Ttvo houK of bubbllns 
lauBhter," Dally Mirror. 


HER MAJESTY'S.' 930 6806. Evs. M.E.DO. 
hn. ana Sat. 5.45 and 8 JO. . ■ . 

IPI TOMM- • -.• 

■ PULSATING MlbiuMb." -Enu NexK. 


*ON,- .hlarble Arch. ' (723'- 2eil-2.> 
Glenda- Jackson In HEDOA (Ah Sep, 
-pregt. Wk. 2.1 S..S.1S.- 8.30. Afl temu 
bOokaMe. -- 


PRINCE .^RARLBS Lcic Sq. 4^ 8161 . 
Last 2 Days EMMANUELIC . 00 Sep 
Parts Oiy .2AS- 6.18 -9.00 Sums 8fcble<--. 
Uc’d Bar Stub . Than March 3rd. 
laiSERTS .fX) Sep Perfa-Dhr One Sunf 
12.30 iUs 6.1s. -9410. 11.4S ROM OffHa 
opeir Daily TO-B SaR -2JG*6 Afl Sents 
' BeohMle — Alt Pevf«> 
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^ Sit^fsV. . .s.^: 


Cooncil 

workers 

strike 


Dispute hits new Bristol 


dock before it opens 


Chemical 

industries 


BT DAVID CHURCHiU. LABOUR STAFF 




'Spirit.: Of ihe/.t^ii^tel^inflatioziiof its ^oodistogether.^'tfae.coun- 
:,,, • 'v. ^ being supplied.' 

“V such esses, it was not a 
Siwat^^-'"' '■;•=■ Suestion_o{.,,»(hcllKC « hot. to 


motes, .s^, Homs locally 




.MU .Barinartr-am vf smrn. ' 

*i'. fc,. '~~^'i8hs bbiaiB ^ite ^tiay intettet. on '. 

HT vsaift; =,.?•,!,./!'« nol^’ GEq,>wliieb has felt — - 


aiefi-^H^aports 


internaijoaal currencies put up 
by luteinatlonal Jubscribers who 
would make- more risk-bearing 
investin>.>ot in GEC operations. 

“But why should existing 
sharehoiiierp glTC up part of their 
iDte^st In the company? GEC's 
^rehoJters. took the risk with 
their niipey when the company 
was smijier. 

“And whal with the com- 
pany's longostanding voluntary 
dividend restraint, compounded 
by the Corenunent's restrictions, 
they haien't bad ranch to show 
for theit invesriuent. 


over cuts 


By Our Labour Staff 


O ini S. V.” 

.AGATHA c. -: 


■■ -ftTigafft ; sBaEuhoiders ■ for • some ' ^ devices, GEC 

;.ilutl«m : * ■ their -^uity as a 




' ^‘»i'^;.:n7ncem about it fcom- tlu TUC The solution, Bierefore, W'as to 

'- '-''lir.i' i its economic^ review. raise, the. large snms needed in 


^ TMK TOa 


*The only - practical and 
reasonabe way to compensate 
them is lo retnm, over a period 
of years, part of the money which 
existing shareholders own in the 
bnsiness and Which cannot be 
used to set Up the intematinnat 
operatioo>-aod to pay them 
interest on .this part of their 
money as long as GEC conilnnes 
to hold ii.” 

The niites are repayable be- 
tween 1979 and 19S6. 


PsrjjRs. 

isl 


Ef^ attack on ^detrime^aP 


^JKcWre^/awt ;ajccountin 


I* MlACE 
•IP. Wo: 


LOC.\L GOVERNMENT 
workers in several counties are 
taking industrial action to-day 
ill protest at cots in manpower 
and services in their area 
because of reduction of finan- 
eiaj support by the Govern- 
meut for local authorities. ' 

Leaders of. eight publtcsee- 
tor trade unions met in London 
don last night to pul the finish- 
ing touches to their plans fpr 
a conference on the cuts at 
Centra! Hall, Westminster, on 
March 32. 

To-day's strikes wUJ be in 
West Norfolk. Esse^ and Berk- - 
shire.About 350 council staff in 
West Norfolk are strUdog over 
proposals -to make redundant 
28 of the conncil*S 37 archi- 
tects because of 1 hicehiu... — 
tecLs because of the cut in 
capital expenditure. 

The National and Local 
Government Officers' Associa- 
tion has given official backings 
The strikers say the architect's 
department is already 13 below 
estabUsfamcnL 


BRISTOL dockers yesterday 
i^uscd to unload the first ship 
to arrive at the city's new fSim. 
dock complex, due to be opened 
nest month, because a long, 
running' dispute over fringe 
benefits. 

The dockers- action meant that 
the Edith Sabban. a German 
coaster, was unable to unload a 
new £1.3m. gantry crane essen- 
tial to the operation of ihe dock's 
new sophisticated cargo handling 
machinery. 

The boycott of the ntw dock by 
the port's 1.300 dockers had been 
threatened for some imie in an 
attempt to put ‘ pressure on 
management to agree to a new 
pay settlemenL The dockers want 
a general improvement in fringe 
benefits. . whlcb they claim are 
within the. -teems of the pay 
policy', to cotnpeosaie for what 
they consider is below average 
pay in the docks. 

Mr. Wally JeQkin.s. cbaimiao 
of Bristol's docks committee, said 
last night that the dockers boy- 
cott was costing “a few thousand 
pounds a day" while the gantry 
crane could not be unloaded. “1 
hope commonsense will prevail 


as soon as possible." he added. 

The new Bristol dock was one 
of the reasons for Toyota, the 
Japanese car company, -(loos- 
ing last year to build its sole 
imports centre there. When 
Mr. Eric Varley, Industry Sec- 
retary, refused to grant the 
necessary industrial develop- 
ment certificate. Toyota and 
Bristol council got round the 
ban by reducing the size of the 


development by 10 square feet.: 

Meanwhile, a nieerin? of 6.S00' 
Mersey dockers is due to be bold 
next week-end.. la decide wheitier., 
to tak eparl in a one-day national ! 
dock strike in support (.rf. col- 
leagues at Preston who face re-: 
dundancy under u port closure, 
plan. 

.\ meetins uf nauonul port! 
shop stewards is also duu to bei 
held in Preston on Saturday. 


in danger 
of disputes’ 


By Our Labour Staff 


Miners want £110 a week 


BY OUR -lABOUR STAFF 


YORKSHIRE MIXERS yesterday 
decided to press a wage claim 
of £110 a week for coalface 
workers in a resolution which 
will go before the National 
Union of Mlneworkers annual 
conference at Whitley Bay in 
July. 

The resolution, approved by 
the union's Yorkshire area 
council in Barnsley, goes on to 
call for £90 for other under^ 
ground men and £80 for surface 


workers. Unless there is a satis- . 
factory offer York.>hire will press -' 
for a ballot “with a view to. 
taking various forms uf Indus- ! 
trial action." 

In another resoluiiun the | 
Yorkshire miners are askinsi 
their union tu negotinU' a con- 1 
cessionary smokeless fuel agree-; 
ment providing, si.x Ic.ms for i 
serving miheworkers and four 
tons for retired men and widows, j 
or cash in lieu. 


V «iiL* AT THE ^ ' 

JtMMV TAKilL|''r " 

=t=;-..:;^ET another^ attack .on the 
* "--..^ibj€ctive and eom'ples-nature of 
t"® Morpeth c^ent cost aecount- 
' SAXceTKc c-^-:-?."^g pniposals' came- i'y'UterilBy;. 

- lis time foo ^effieidrbasetL 


Schools hit 


Bring family doctor entirely 
within NHS, says union 


•fr- tL’h Wa- - 
% -v.*-?? V 


iffr • V'Ol-maldng .jcoapmiy ' Beeord;: 

Atr-'.-'.'-v.; -idgwayi ' 

t. ;Vh. .-The company. says that it has' 
MtNVTcii ."^ent considefTBble ttme and 

.i -'ToTt endeavouxiog to cmnply as 

■ ’r 'su ''bseiy a^ pombte in the avail- 
i’ V ■■ ■ “.lie. time with' the- piro- 

jwjji ..'i'lisals.* 

ampuoted.to. an.esl^, 

— — W man-iiouTs by. top executiyee.. 

a delay in die publicathm: o£ 
^ iftu ^ Ts 's« annual :^ort ■ .. ; 

Mef ••.r il’-v^The Moqieth ej^osure draft. 

Si sas^'V-’' ! .. SS-IS) is tboaxnbifious, tod ac^- 

^ — ' •— emiCff'-aad '-fdft-ri^iective. 

7 : : >eds bringing down to earib.*^ 

isii- y •ciwed Mn -Theodore- Dei^k- 

..icord. Bld^ay's-' '■ finance 
' .L'. rector. 

4*. - > :'<Noc on^ dd^ Record -Ridgway 

Tm 4 -Pi draitt standjiid to' .W 

» a^-• ■ I . ■':cesaively aai 

•■^■eoretieaL says -it also 

"tv-i-' r>-;! [-stroduees "an undesirable 


amount of subjectlvity.^attd con- 
jecture.' -T 
“This will not enhance hi any 
way. . the qnality of decision- 
makang or the effective manage- 
;4nent. of. the company.- . - - 
--“It is likely to Jnci^se -costs 
for no'real benefit.. 


wTyNOuCHTs 
jeffM* S0C k- 

S cf l-.p 

"U.n -' 


. Mri 
CAiiiaM* « ' ; ; 


■.Wli-W P-- rc ■ 
.nias 4*. *-' 


, .Tfn4!Pi 

aiK kj. ' '■ 

KIP £-> 

9 thl i- ;:.f 


- “Mo^-soid^lit-n.wiU tie up 
and divert.' -.^rce accounting 
resbQi:ceg. -in carrying out un- 
aeces»i§lyr;detail^ ^dies, paiv 
ti^airly.. Regarding the complex 
riiles on' plant valnafion - and 
d^uredatto& . .. 

-.“itxis can ODljite^to Ihe detri- 
ment of the 'u^' of -management 
accounting skills to maintain and 
ime^el'the' profitability of' the 

bp^e^"-.'. -Hr.' 

' .Among tiiie examples of oppor- 
timitie8-.to-maniii^ate: profits in 
the-iMbtpetIr doeumehc Record 
-Bidgway lists the propoied treat- 
ment foi^jatjract vmriiflnjirogress 
.and- speculate busdi^. -i 
.. i'RIdgwi:]^'does f.^pe!;late^rrpa^' 
txeular- pi^^tcs for^-individual 
companies-r^sd It .daims that 


the Morpeth sj’stem would allow 
it to treat sto(^ of “specials" as 
contract siocks. w^th the result 
that its current 'cost profit would 
be increased. 

The company is also critical 
of the proposed appropriation 
acccount in which a company is 
supposed t'l gather all its gains 
for the year, and then makes an 
appropriatioQ to reserves before 
deciding waat is. available for 
dividends. This encourages 
“arbitrarji' apportionment" and 
it is important that “more realis- 
tic and sensible 'guidelines are 
evolved as quickly as possible.*’ 
it saya 

Record Ridgw'ay has not.fol- 
iowed.aU the Moipeth provisions 
in detail and it has used indices 
to revalue plant 

“The specialist management 
resources are at present em- 
plo.ved In the more pressing need 
to finalise and implement the 
groups investibept programme 
to ensure Qiaiatetaance and 


Workers -from several public 
service onions strike In Essex 
in protest against 3,200 jobs 
being cut 1,300 likely to be 
‘redundancies. The one-day 
strike shut hundreds of 
schools. The cuts plan follows 
a reduction of £15m. In the rate 
support grant for Essex from 
the jGovenunenl this year. 

In Berkshire, workers will 
lobby the council meeting 
which is to determine where 
the cuts will falL Berb^ire 
lost £3m. rate support grant 
this year. 


BY OUR LABOUR STAFF 


1 RADICAL PROPOSALS to bring 
I the family doctor entirely within 
I the nope of the National Health 


Mr. Jack Bradburn, chairman 
of NALpO's Local Government 
Committee, told a speeiai m^- 
ing of oiiioD members in 
Warwickshire last night that 
jobs of highly skilled people 
were in danger because of the 
eiits^ “ wasting scare technical 
arid pcofessional skills." 


Service, as part of a comprehen- 
J sive community health service, 
I have been put forward by the 
(National Union of Public Em- 
I ployees in its evidence to the 
I Royal Commission on the NHS. 

NUPE, which has almost half 
its 584.000 members working in 
the NHS, mainly as manual and 
andilary workers, feels that 
general practitioners should be 
part of a health team working 
from purpose-built health 
centres, ranging from family 
planning to spectaiist care 'for 
The aged. 

I The union argues that bring- 
ing family doctors within the 
direct control' of the NHS is a 
I vital faotor in achieving patient 


satisfaction and cost effectiveness 
in the NHS. 

Bill to achieve this it points 
out that the responsibility for 
personal social services would 
have to be transfevred from local 
coun«ls to the health aulfaon- 
ties. 

The aim must be lo provide, 
in one integrated uniL a team 
equipped in every way to deliver 
at community level the facilities 
which will characterise the p^ri- 
mary care provision of a com- 
prehensive NHS." 

But it would be impossible to 
achieve this unless all staff 
operating from health ceotres-~ 
including general prarfitioners — 
were directly employed by. the 
NHS in the same way as are 
hospital staff. 

The proposals' are almost 
certain to be opposed by the 


doctors' professional urgani.'^d- ! 
lions who would feci iheir status! 
was being eroded. 

In its 40-page evidence. NL’-PE- 
-also re-afijrms its support fur' 
abolition uf NHS charves and : 
private medicine, .'ind the tolal 
financing of the NHS from i 
general taxation. ! 

It also wants Ihe (.iuvornmeni ' 
to “ establish a broad base of 
public ownership in the pharma- 
ceutical industry. ! 


PRESENT INVESTMENT policies* 
and the transfer uf capital abroad: 
were in dan-jcr uf luming Indus-;- 
trial relations in ihe chemical- 
indusirics into a "nujginire of 7 
dLspulcs and uonfronlution.'' Mr.: 
David Warburton. nurionai iiidusr) 
trial officer of the General and; 
Municipal Workers L’nion. said- 
yestcrda.v. ^ 

Mr. Warhurton, speaking at the' 
opening of the union's chomirais^ 
Section conference in Birniing-: 
ham, said he hud doubts aboiit^ 
the future of the cbeniicai?^ 
industry slthuugh it was often' 
regarded as having the best iodus-^ 
relations record in Britain.. 

This was nut a threat but aor 
nbjeclive asse.ssment of wbat; 
Would happen unless the industry: 
faced up to Us sui-ial as well as- 
Us economic re^pnnsibilities. 

He attacked companies which' 
had tried In implement “indi*^' 
crinimate redundancy plans " undj 
^aid the union would eontiniip* 
to seek firm coinmilnient.s from' 
employers on manpower policies.' 

While the union favours »■. 
inure -'jxible approach In indits-: 
tnal democracy than the one; 
proposed in ihe Bulltrek Report.- 
Mr. Warburton criticised cbemi- 
cal employers, including the- 
Chemical Industries Associatiorr-.? 
for leading ihe “more hysterf- 
cal atlacks" on Boiluck. 

“What they have manifestly', 
fulled to do is lo say wbat steps' 
they would lake, particularly as 
thev chiini lo support industrial 
democracy." he said. 

There wa> a need for a radical, 
overhaul uf decision making in-' 
the industry and neither Bill-, 
lock's woi-Wt-r (lireciors nor the 
“sham excuses" uf empinyers 
would provide the answer. | 


Help urged for 
youns .jobless 


“The NHS has consisienily , 
lacked sufficient finance lo enubic > 
iMo meet its intended objectives- 
of to react to growing und ebang- , 
fng needs. j 

“Bill during the same period.* 
the pharmaceutlcai industry* ha-si 
increased .Its size, concentraled'l 
its ownership, extended its con- ’ 
trol and expanded its profits" ' 


THE GOVERNMENT was yester- 
day urged 10 g‘ve more seriou.s. 
ciin«iderHtion to the dangers dfl 
hiuh unemployment among teen-; 
agi^rs. 

The threat facing young.'^ters 
to-day was long-term, and no 
less serious than it liad been in 
the Ik^Osi, <a1d Mr. Tom DriverX 
general secretary of the \.itionar 
Association uf Teachers 'n. 
I''ur<be“ and Higher Education.' 
in London 


;rov^,'* Me. Mark Alexander. 
the:eb!ef executive said. 
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feacegj* 6 up 


‘cairnage’ 




'IE NAilONAL -Wafer 'Oolincil on ' ^weswtfterl |j|f0 flOllbtS 
negotiated a loair of SSAn. aqueduct. S 

. m the European Investment Two additions aqueducts arei- >_ _ _ ' ^ . - 

ink,, the long-term finance, in: planned !to li^^he riveiY Lune^.-; “F O***' Belbst Cerrespandent 
,'<'hition-'of'.tfae -SEC. •: !’ and Wjrer ore of eight' mi]es,i>ii aiu 'hv t(ia(ipr« nf the 
:^2.The ^mori^, wMcb fe -^r anS «>^er ^7. : »Mties long Movement that 
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■ *a>« ^eB“ aq«batra^oa point on Belfast Xaces a devastating bomb-1 

“*les|ing campaign this summer baa 
' ' 1 . • 1 .. il>een with scepticbm by the 

• mk hu matte avMla^ for A.tot^al. ejects include a eMuritv forces and bv a degree 
, s^emes in the U-K. treatmerf plant additional bore- Af unease in some sections of the, 
''The loan vnll be init towu^ holes /to'T tap groundwater [jmtwmeTit itself 
' jancirig a series of winks 'esti-'' resQurcM and modificatioDS to an Cairan McReown a' peaoe 

' : ^ 1^1 reservoir. • • r.^ , teader, said at a meeting in the 

• ' wards which the -EIB made a The .combined . effect ri cal- Bepublic on Sunday * that 
- .an of £9im to Blatch l^jeaic. .enlated. to. release an. extra 44m, terroristff had- enough explosives 
.ley mcludejn additional. SI^. gallons of. water a day m the i„ Belfast to level the 

•^{uednet If . rnilK 'te'ng, :&ofr rerion i^ich takes in Ghesbire. ^^e city. There were pros- 
.e ^Taweswatcr * ^ese^voir In -.the Merseymde. Greater Ifiaxichester, ‘nectS'Of the worst violence seen 
ike District lo.fr treaunent plant LapeasMre and Cumbria. .Jon Belfast' 

~ — :- ■■■■ : ■ - ' --r ; Mrs. Bettv' 'Wiiliams. a eo- 

. ' -foonder of the movement, said 
. T^-* i . ' .1 .that she had been told by “people* I 


Bid sales 


who kn^*' that the summer 
would see “total carnage." 

The . two leaders dismissed 


•.-.pBB THAN .790 .British' coTBPr; At. the Cairo International! 

-.-mies will boon exports Fair-from March 17 to SL ihcte j reemit new Ambers by 

*:;• a trade fain throughout the will be 34 British conc^s show- , = stfrb ^ 


M imue rans urougaour ine win oe oriuftn cuuccrun »uuw- niifipurine a stark alternative to 
- wW tte month' with the help ring-prodiicts such as milling^i-cid.^ eoSriusion bv romc 

. tte ,ffitish.;:Oveire^ ij;,rk?rs'?rBe5fL whi 


.leas 
:cf* : » • 

-ji--- - 

i;* ; *• 


workers ic tseitasi wno 

ThJ’KiBBart tranti.T-eiiiiiU veir fittmgs and 58^^60.0*1 arranging a meeting jester- 

“ ^ VSntlirt this ^tO OlS i '*^aqr tiv thp flisfiinis 

U be. is! Caracas. 'Venezuela; -• The Board's biggest venture in *h-> Protestant 

, -jm .Marrfi 13 tO'. 24 ; when 260 Euibpe-wil be at the Paris lnter.|-^| group >a th. fto^^ 


■,.->ard.- - .i.roora' fittings and gardening 

The biggest venture -this year tools. ! 

' U be. js! Caracas. Venezuela; - The Board's biggest venture in j 


ods at the' British Industrial- i-eady-to-wear clothing from j i., .niv?., run 

■hihiHttri- • ' ■ -Mar^h -tft tn'^ and Called 00 them to giv*-' •Ull 

_;!irtiBon._ _ _ March 26 to dw. !.wfbnnation about “the expio- 


March 25 to '30. 
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■ Stives" to Lbe police, 
r; '.Mrs. Williams- and .Mr. 
l;^cKeo\vm. -stronglj defended 
[■their decision to issue the warn-, 
[ing and denied .detailed know- 
{Medge of where explosives were 
'■''Vfrtorrt. 


i. ■ 

s • 

*i 

i* ‘ 

« i- :• 




PupUl state Depth Staw i “O oemeu vvie..yu 

- oana.1 - of Weather <cibb.i' uf Weather ['ledge of where explosives were 

; . . L'.ir'Ptote .'C.i, -L u pwe . '''T^tprrt. 

I'-i-awTr. .. ia- so Gontfioe. -i weagm salts Good' Fine — - ! '-Army and police .lald it had 

" -'ar -BMtfii-fa'QiiurakiBa icy .ExceOen aietna condidons - : never - been -the nollev of Ulster 

. . naarottr 170 ria- Good*' Ftoe Aboro repons supplied biv represeui.*-; 'lunra 

,V-urti.pwe‘Biciiii«. ^.'. - - : V Oves Iff sw cinh 0* Great Brtuffl. .. tewonrt gTOUPs to flore Urge 

wlMflouiik. io|i jw.'.iSiood Pine ->i . 'quantities of explosives because 

••..-a aw. all stopw .r i- ■ ! Of 'risk of tiisW'f efy. 

. u '. ...mi 283 .Good flue •T’Ut SCOTLAND ; : . . • 

* . ' ■frr-gii'iiortii-racine'alniw Cadrogenm: AU .nina uamplru. ivv 

:eiSel-..'..v.'... SB »5 <!o(itI-.5ri» -r4 snoir oo finn base. •VerttcaiTunB IJu*: < . 

; ‘elkait.akUiig (soditaw -reec. Accbm nw^ dear. ‘ Snow- level • 

Flasrir t-.. 21fl,S10.- Good Cloiid. — 5. i,5(io feet:. - w^r ' ' j 

■ ..r.!— . A ^ .'AU rails •-complci'^ hard- I Kosset race 
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pacbld siwvir: 





■ Cprid >0 .V ! KO^EIT CARPETS is to sp_on- 


i ''aBBV 00 ail pistea 


Good Phtt -8 wckedanowontobase. Vertial^ilwr fr ^tor.rai^ for tiic fiipl, 
^ ijoo ftel. Acceas -roads clear. Snoi*- 1 tune.- The event IS the World 
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v^. ism ftei. Acceas roads clear, ssnow | ume.- me event is toe wonu 

•t>ams..cwiriw t.Cfistopionship of Manufacturers 

• iftiiii eonUrions • ^ i sis-hour race at SUverstone on 

“•' i -'i. TO oo'Cood-Fair “4 rate, Sonday. M«v 15. . 

(t .ioaw oa;bart.-haae. w-lnl* drv aw! hrlahL l ouuu*jr, 


Bad^d by 14 decades 1 
and more tiian DM 40 billion, I Hypo-Bank 




MS 






The 

eredt Northern j 
In/testment Trust 
: iimUed 


addsaroj^ touch to international financmi. 


■ ■ i^isationsfrtxn'th^U.X.pprtFd^ 



V.-' • ’ hddirigsinLbndoD&ScoitislTM^ 

^ ' : .ScottishCanacfenpiT^ 

y;^^NmiGmbei;1976^ ■ 

> Tomer Hutton &Uwson*GLA., 

£ .^0Wt^'Str??t,0lasgpv,G13NH.' 


At Hypo^ank. ‘‘Modem banking in the 
fine^ royal tradition" is more than a slogan. 

It is the cornerstone of our banking i^ilo- 
sophyt and has been since we were e^blished 
by rc^ prodamatiem in 1835 by Kite 
LiidiArig I di ^varia.TKe start a ri^ tra- 
dition erf rbyai service to our clients. ’ 

But we don’t live tradition in th^past. As 
Gennany's olde^ publidy-owned ba^k and 
one ^ its largest Hypo-^nk enjoys a . 
reputation for inodem, innovative bzhking. 

' In Internationa! financing, for exRTnple. ’ 
HypoBank has the capacity to put together 
'an international loan syndicate. Our| 
eiqperience as a major force in domt^c 


issues plus direct access to the Euromarkets 
tia our Luxembourg subsidiary make us a 
strong, reliable partner. And our re-financing 
ability is enhanced by our authority to Issue 
our own mortgage bonds. 

Hypo-Bank is a “universar bank pro- 
viding the full range of commercial and 
investment banking services. From expert 







BA/EWSCHE HYPOTMEKEN- UND WEC«.EL-BANK 


portfolio management based on our intimate 
knowledge of the German securities market 
to ex-im Hnancing and interbank money 
dealing. 

Through our network of'subsidiaries. 
presence in New 'i brk. affiliates, representa- 
■ tive offices and our partnership in ABECOR, 
Europe's largest international banking 
group. Hypo-Bank offers its services 
' world-wide. 

Discover for yourself what royal treat- 
ment from Hypo-Bank can do for your inter- 
national business. Contact us at , 
Theatin^strasse 11. 8000 Munich 2, 

Tel.: (039) 23661. Telex; 0523468. 
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MP seeks 
. to protect 


'.4£B. PATRICK CORliACK (C., 
^.Staffs S.W.V plans to ihtrodnce a 
v' SiU ' under which presemtion 
: orders could be enforced to pre- 
’ Tent new buildings obscuring 
'^Britain's architectural heritage. 

: Mr. Cormack said yesterday: 
7 ^ It is to prevent the perpetration 
.;nf any future St. Paul's situation 
c where one of the finest buildings 
,-ln Christendom has-been hemmed 
in and the view of it from most 
aspects totally obscured by the 
•jnost itfsensitive and soulless- 
f.JbuiJdittgs that could be imagined. 

‘'The trouble with much 
.! modem development is that it is 
totally out of scale with what has 
- gone before and I want to try to 
‘'■ensure that' hi future much more 


The eondldon of Bxlt&h Leglafid 
gave cause for concern in the Com* 
mons yesterday. Mr. Gerald Kaufman's 
buUetlii — prompted by a soUcitoos 
inquiry from BIe. Nicholas Bidley^ 
warned sombrely that the -corporation 
was in danser of **• bleeding to death ” 
from ^f-iAlieted wounds. 

Its production rate, Ite Foported, 
had been fllcheriug only weakly, two* 
thirds below par. The news roused 
little evident sympathy on the Tory 
. benches but :some demands for a more • 
rigorous reeime to spur recovery. • 

Mr. Ridley snascsted that tlm last 
treatmeut the Government should 
administer now' was a further financial 
transfu^on. Was there a limit to the 
ien^ Ministers would go to ensure 
BriOah Leyland's survlva!? he 
denuukled. And would they stick to it? 


- Bfr. 'Norman ' XwVBh' the 
Tory front bench, while i^gniaing 
the. complications, urged the Govern', 
ment to disabuse the patimt of any ' 
.idea that it. could be saved drom Its 
appareatly^ determined sAtenn^. to' 
destroy itself: 

And Kb*. lUcbud 'Waimni^t* lor 
Che Liberate., called hai^y; for more 
self-discipline. 

Mr. Kau&nan maintained that the 
Government's treatment wotdd' con- 
tiboe to FoDow the Wilson prescxiption 
doses to be given as industrial ' 
relathms and production Inmved. 

But BritlA Leyland’s rerot^. in 
the end wouH depend oa' .;its own 
ability to geniente sufficient^: finandal 
sfrOi^b of its own, he said.,v 

allure to patch, up its. - wounds 


SIR HAROLD WIL5 
joined the growing ni 
senior political figures 
consider a split in the 


was a greater threat than any stmuttSiy ' > . 

mteeution by the Governmrat. I^Y RUPERT CORNWE^ LOBBY STAFF 

Briskly dispersing the Tw pro- g— harold WILS 
dators. Mr. Kaufman turned a joined the growing ni 
blander bedside manner to the Labour political figures 

backbenches, though he had no more consider a split in the 
comfort to offer in x^dy io'thete merge its public- 
demand for extra care. . . - . side . witit the e-xisti 

British Le^and had the means Service Department 
to save itself, he indsfed. And Left .Sir Harold’s remarks : 
winger, Mr. Tom- Utterick, condemn- to a 
ing any id^ of " mobilising, tte power . • Cramons. . Expenmtw 
of the State " against British Leyland ^^tBstfmoriv* fr 

■ was firmly i^lndcd ™ I^Td H^' the fon 

power, in the form ^ servatira Premier, ba» 

money, that had so far rescued 170,000 'floated, by the* 

Jobs. ' Secretaiy, Sir J.obn Hu 

There should be some response to ti^e, be 

that kind of., costly, therapy,. Mr. suggestions made in .: 

Kaufman suggests .. publishl^ last month bj 
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British 


now, 


IS mam 
warns 


BY IVOR OWEN, PARUAHENTARY STAFF 


EdwaM Heath, ' .-the fon r Con- 
servatidh' Premier, ba^ ig ^ 
idea 'floated, by the*' abihN 
Secretary, Sir J.obn Hui •- 
' -At the same time, be 
suggestions made in t i - book 
published last month bif [r. Joe 
Haines, his former Pre secre- 
tary,; tiut the Treasury rrowiy 
failed to stage a “ coup; against 
the then Labour. Govea lent by 
tr;^g to steamroller an acomes 
policy through the Cabl tat^he 
height of - the sumn r.[ 1S75 
aterliug ctIbs. 

S I have nO evidenc to sug- 
gest, lhaf was true,'*- e -said. 
Every Govenunmit robably 
became frnstriited in fice Ibe- 
cau» it had- not wn :ed lout 


m4 





•'■ensure that- in future much more oi »twk . earlier; what - it wa 

rigorous standards are applied by WHILE RULING out "heavy bring down the pay ppllcy Md criteria -;;^wliieb . have been when Mr. Wcm^ wrawngni gerwots to do. 
."planning committees." handed nunishment" bv the the Govermnent. • annouocedi, Colne valley -Hinieii ft did eome t 

■: : Mr. Cotraack will introduce the Government as- a means of end- : The speaker Mr. Gedr^ _ Gbrenment "w?uld 

““Officii^ 5S^e £sS5l^ panic at the eoosequer 


ItO BUg- 
ie -said, 
icobably ‘ 
&C 8 ;be- < 
ted lout ' 
d civil * 



.?en^.minutrro- ol,JSerri‘riSrLe« fiS^SrsihTd^leTiS^^^^ 

-March 16. . Mr. Gerald Kaufman. Minister of House to permit an emergency ing of fu^er^nanee to^Britteh hfd been restored. pol«^ .t p laMed 


70wer, a. 
metimes 
s-of the 


6 ir Harold Wilson told a Tory .Ruestlottw 
£ P^ventiM PoU^ . advtoro-p^ 


memoirs of their time in, office 


Opposition 
aid total 


■ OPPOSITION P.ARTIES 
.'Tjeccived 's'?2,436 in ofTIcial 
.Mr. Etichacl Foot, Leader o 
i House said in a Commons wr 
v-reply yesterday. 


'sta^e for debate- L^yl^d aid ^ing Ihat this plnted out that no ‘'negotiations fi^l impUration j 

warned the entire workforce that Mr Kaufman save his warning had cleaMy not happened Mr. were ri^uired about the further a lway s hard jo .gai^ 

ThY problem" toe" «uld Sou be ab?ui toe iS NoSl^ J§U SSfed“' 

facin'* was not that of differen- Lamont fC Kinsston-^upon- had estali^shed a* breaking point The Government WMted oioei^ menteo. 
tials but the dole. Thames) had’ staled from the beyond ^ch . It was not Although the sub- 

He aiain appealed te ^e Oppeamoa frpn. bepe^ eonta- 2Sa“fa 


a^t their exercise. This had happened in 


"'ik 




kitchen Cabinet' 


He told Mr. Dennis Canavan ing^to^deato * * very important indeed that, all lAre Mr. Tom tltterick ' (Lab., ^Uy chronicled by. Mr. 

-t -..r..-. . 1 .-* 10 oearo. ' eh^i.M i-ofl fsA-- better Indftstnal relations were . TT>mid did manam 


,<Lab.. West Stirlingshire) that Lst week. British Leyland had those .involved should i^^alise-r- moumw ^ were -.asserted, that the Harold did manage 8 

•.the total was the latest figure for gniy been able to produce one- importot though the *fference .“JJ ezis^hg negotUting machhieiy 1 «ike: for his former j 

-, aid paid under the agreement of of its scheduled pro- of . differe^als was—that *e was inadequate. 'The Gov^ Asked hy Hr. J 

-March. 1975. gramme, Mr. Kaufman told MPs mam question now the „ore ment. be said; should make U Gregor (C, Norfolk S 

in underlining the gravity of the survival of, Brftish^Leylmd. thmiSh the clear that on no account would there should not bS 

situation When British Leyland was wme larwuBu we mobilise the power- of the ment Dreventinel 

- Riii ho roniied with an rescued by Government -Inter- 1®**““ state aeainst British Leviand 


New managers 
^iin Indonesia 


an rescued by 


JAKART.A. Feb. 21. 
T'--50HE 15^000 foreign eom- 
panics operating in Indonesia 
V, .should be transferred to Indo- 
l .neslan management by the end 
* of this year, tha Trade 


■'••But ■'he replied with ^ an rescued bT SiSS ^^^‘“BAti^sh^liy SSl L^pd 

emphatic “Yes" when asked by vention m Apnl, 1975, said Mr. j^nauu. ^orkers-^he basic tactic us^ of their time in office 

Mr. Anthony Grant (-C., Harrow Kaufma^ the !; 2 ?“ monw®ha ^ Sine fr?m Nazis to destroy the ansT^d “I Sv yea 

Cent.) for an assurance that differentials ^but the dole— and “JjeT 0 ®“® ™ Gennan trade union movement “^^jJrmer PM v 

British Leyland's director ^at co^d ^ toe^ ^®bSS" tolf IS" coming forwlrf There was more support fte 1? moStos igc 

'SSSinl^'wiSS rti^S®and rtooned because of httures in production, toolroom workersf rom Bfr. .Jeff views on dividing -tl 

ohligations by trading while leyla^ is stopped and stopped 


" r « m 

Biinittee; parceUed out among various de- QuMtioned ^ 

develop- pertinents. ■*. # hh*'' 

e Foiled ' Sir Harold said much of publie a Prime Huuster, .he-: 

Kjrt tin- expenditure related to the staff system looked to _lie; 

roverSS req^d to put it into effect, ^ell. But it was imppn^: 
le Street particularly locally, and ^ the people cbosefr w^'iM: 

luridly strengthened the case for giving Uad who might have.he^"' 
nes. sir the CSD greater sway over civil Servants in. any.^iia- 
jiarn re- overaJl public expenditure alo^ not of a.purely.-^llGcAi. 

Sir luioia WlKsSeS^^ 

SfreMmlendadon of «■« 'S«S®of^0 

Whether eufccommittee will be set out in Mm^rie^.some ra-w!^ 
tn agree- report due in a few months ibe P®P®f*“®ELi^***Sn 
poim^ Sm" Sir Harold said that if it ment* 
g memoirs foui^j fo, no change in the stato *»,». . 




Ceut.) for an assurance that ninerennais dux xne aon 
British Levland’s directors were that could be the issue 
not breaebing their statutory, unless the bleeding in . 
obligations by trading while Leyland is stopped and-s 
insolvent quickly.” 


ie tersefe "rhe would balk creat^^^^ bovrever. 
. ■ i»ecial “neutral tribunal;; c^- 


secure 
Hal H 


r'rSadi'^' S. Se Go'v'-e'n.'.SS.T'Sd' Wtorio^ISI fXdtS 


Mr. Pranviro said bis newly 
announced deadline should not 
• caote' concern among the 
foreign firms, most of whom 
' are Chinese, as they had been 
given enongfa time to prepare 
'.for It. Companies affected by 
the order include Dunlop, 
'Siemens; Singer, Hoechst and 
s' Bata Shoe. 

Reuterr 


average of buying and selling rtes except where 
they are shown to be otherwise. In some cases 


foreign currencies to which they' are tied. 


rates shown should not .he taken as being 
applicable to any particular transetion without 
reference to an authorised dealer. . . 


cease altogether with a total of vldW of the current strikes: *« «««»« 

140,000 workers idle instead, of Mr. Kaufman answered: “Last ofjlg g’pgjto deatm ^ 
the 33,000 now without work. August, the House approved the JJr. wk^eff^ (Uh 
He maintained that the tool- provision of £30m. -loan finances rootenqed^hat was a need 
makers had not had the position as the department’s contribati'on *bd di^ 

put to them by their union, and to the flOOm. loan authorised by V*® r-°!?-*^® 

claimed that the British Leyl'and the Government. A deeisfob British teyland. In the lonpr 
convenors’ campaign was seeking about the provision of further tenn, a national negotiating 
to use the justified anxiety of the finance beyond that wlU depend 

men under the. auspices of toe upon to* thorough 'as&e?sment of wito the -gpieeiai. problems of the 
Communist Liaison Committee to ' performance, -on the basis of the the^mlhej^should^be 

" ■ ■ ' •' discussed an.d not.bxifhreais of 

• , ' _ ' closure. fivoored-Jby;, many Con 

World Value of -the'- Pound: : 

■ ' /. - ^ : ’ *>•.»• -ii '' machinery wahti*' Ihc AUETW' for 

latest avallabie. Scheduled Territory: (o) official zate;. (F) r^e .. dismissing problems \nit- 
against-variouB rate; (T) lourIrt;,‘Fate;: .(n.c.). jioo^commereul uned by Mri Heffer. The right 
. Id some cases rate; (Q.a.)., not available: '<A).4ipprdxiinafe rate; egm^e of tetion would be for 
rates are the uo direct quotation available; (eg) seUing rate; ^ return to work. 

» except where (bg) buying rate; (mim.) nominal; (ex/C) Latont said the Opposi- 

In some cases exchange . certi^cate rate; <F) based on U.S. ri£^ed the unofficial- 

d from toose of doUw parities and go^^rterUng dollar Wte; W the toolroom workers 

’are tied. ,.(Bk) bnlwts rate, XBas) ba inc. rate, C^) » oxtsraely serious. Tberocfal 

i most- of the commerial rttp; (cn) convwtible rate; (f^) ' ^ntri& bad inevitably mcei^ 
troUed tend toe financial rate.. . . . jl,e problem pf diffO- 

Sharp have -been seen lately/ rentials,. and toe “ Government 

n.cuon wiinouT exdange market -Rates In the should at least gojome way to 




” should be made toati 
decide on the size :: 
.penditure at the ou 


o stepped ^^r^iTnior 5®«ff S'S 

sbaJd. -his -Cabinet Ministers, including S,?^wi2S« 

Treasury Lord President and the Lord J^^tiy of 

-last, few Privy Seal, to rule on how expen- nna«y was. . . 

It a strong dlture cuts should be allocated. He dismiss as 
the.' very * The third option canvassed by triie stiggesUons. .notamy^ 
ssibiUty. Sir John Hunt— of a- transfer of diaries published - by 
to be sno- the CSD's manpower side back Cabinet Minister,- 
m proviso into the Treasury — was dismissed Crossman; that the. ' 
le Cabinet flatly. “I am very much- against Secretary-, frequently - 
if total-ex- switching any part of . the Cabinet minutes. This.a^ 
M of .toe Department back enlo toe impossible. Sir. Harold salC. 







yoirn 




The table below gives the latest avallabie. Scheduled Terrildty! (oJ 'tjfficial' rate;. .(Fj 'r^a 
rates of exchange tor the pound against-varioiu rate; (T) touriM:;,‘rete;; .(n.c..).^jmp^comjneteu^ 


currencies on February 28 1977. -In some cases rate; (Q.a.)!,iiot available: -(Al.^ipprmdinate rate; 


rates are nomlDal. Market > rates are' the no dimt quotation available; (sg) selling rate; 


(bg) buying rate; -'(«m.) nominal; (ex/C) 
exchange . certi^cate rate; <F) based on U.S. 


market rates have been calculated from -toose of dollar pariti^ and going rterli^ doDar rate; 


(Bk) bakers' rate; (Bas) basic, rate; (cm) 


Exchange in toe U.K. and most-tof the - commeri^ rate; (cn) eonv»tib1e rate; (fn) 
countries listed is officially controlled ^nd toe financial rate.. . . 


Abbrevitions: (Si member of the -sterling table beknv are not is aD cases dosing rates on 


area other than Scheduled -Territory; 


toe dates shown. 


FIam aod Local VaU 


Yalimo' 


: . 



Yoiaeof 

Plaee and Local Unit 

fiBCwiine 


should at least go ;some way to 
restorix^ the positt^ in the ne:rt' 
pay round. 

.i. 


Flaoo and Loeai Unit 


te Wntt^ Answers 


AlarsblNU DShouil Fnae 
Af^hultcsQ.. AfetunI 

AJteolm. lAik ' 


Alevrt* Dinar 

, _ . j Fnncb Pnae 

Anrtom. 1 •,j.,nl8h peaerj 

Angolii Knnta 

Aatlgua S. CirrlbhMn 


I 280 
M A- 

j pw.ia-.A 

j 1 'ii-i- 

7.0B 

i 8.604 
J 118.10 


QenBuy 


} Dautwtafliiiark 


Antenitiia. ... Ar. feao Free Ua t# 6SS.04 


Aiutmlla iSt. Auetrallan S 

Auitna Sebiillnir 

Amree Paruix- Eenido 


Babamu {S> Ba. DeUar 
fS Tkka 
Bafanin iS>... Otna 
Baleana It.... Spa. Feteta 
Uarbadot (Si.. Barbtdot S 

Uelglum a. Fnac 

Betue US 

Benin C.P.A. Fnoe 

Uennuda nil.. Bda. S 

Bhntfln iQiliaa Bupee 

Beiina Boitvian P e w 


QtMaa iSi CeCi 

Oibnitar (Ei. Gibraltar £ 
le. Auel. Dollar 

Greece Urarhma 

Gremiaad Denitb Kroner 

Grenaria rSl... B. Canhbeaa S 
GiwflalAupe... Local Franc 
Guam. ........1 U.^. S 

Guatemala Quetal 

Guinea Reft... Sll; 

Guinea BImu- 
Gueana tSi.,.. Guyaoeae 9 

Said Gmirtle 

Hondnias Hop Lenpirm 
HongEoiiKiBi H.E. S 
Sungaiy. Forlot 


Boaeoana iSi. Pula 

Bta»i Cruzeiro 

BrVtmnlMSi U.b. S 
Brunei (St.. .. Bninet S 
Bulgana. Ler 


Burma K^r 

Burundi Burundi Franc 


3.487 Iceland <S)... I. Krona. 

I -cm 68.005 InditlSh., Ind. Bnpee 

i:rm62.7B Initooeefa Bnpiiib 

3.427' Inn.. Kia) 

4&67e Iraq ....... , ... Iraq Dinar 

1.7158 ItliA BepE.. Irl4i£ ' 

Id. IS«g Itrael land £ 

54£75 - .1tai5^.. Lira 

Imry Coaat... C.F.A. Plane 
, ,ae> ianaleaiSt,. Jamaica Dollar 

-{•S" Japan. «Ycn . 

*1 71SB Jordan iSi .... Jdn. Dinar 

a'liss'-- daunnuh^ Biel * 

,,ui K n«a(Stb.i... Won 
' Kuaali (Bi.... Kuwait Dinar 


k 4.l5le 

1.0S 

i.a. 

1.6684 

63.681 

ie.es 
4.ean2 
USU ■ 
.1.7188 . 
1.71B8 
SIA^ 
66.460 
4.5700 . 
3.66675 
3.44' 
7,9600 
({coin, 7146 
f(nc)(TtS6.02 
I 327.90 


!acue.v Oaeiani - 

■ft D. ^ 
Zemen-iSiS. Tctaa 


Pern .f.........' 6 ei 

! Pbilippinea... Fb. Peeo ' 

ixSSSnd 


u| (l)*.668 ' 
.jen-A 184.04 
•I' 11.74318 
^ 1.7NI . - 


Mr. Donald Stewart- (Scot - 
Nat-^lVesteni Islro). VfbMt Is 
-the Ktlmfited pfi^rtfon of 
TAT per week un the average 
honsebofd expenditure? 

Mr. Robert Sheldon, Financial 


BY JOrtMiilRilNL FAjajAWWARY CORRESPONDENT : 

BRITAIN IS ib'danger M becom- -that the legislation would: ' ^ ^me. Callaghan 
tog the “drop-oiit 'of'EuropiiiT’ brought forward as'sobn ad posr .BTinister, Woold be pat^ 
"because of the Goynuhenfa sible, following the pubtication of weight .behind propo^ to 
failure to Ax a date by toe early '.a White ' Paper with green farm prices in toe' r-n mtnmriiy - 

introduethm -.of.ile^latioin: on edges.” levels likely tonde out' 

direct elections to ue European Repeating the Coverrunent's accuznulatiOD of future sonA 
. Parliament, Hr, ^nglas Hurd, well-tried formula, he said it was Mr. Judd reminded..hinL 
Conservative spokesman bn the still 'firmfy comimttea to "using the Minister of Agrtculhire 
EEC, wanned to* the Commons its -best endeavours " -to achieve John Silkin-) was at that,]] 
yesterday. .> the * Commuuity target , date on in Brussels,, discussing ^ 

His wariiing came ' as Mr. direct elections. ' ' \ . question.' The '(toverumeot 

Frank 'Jhdd. who. look over as 'Ilirning to the question of the reeogDised theooncero felt 

Minister '.of State at toe- Foreign 'butter mountain,'* and the this matter. 

Ml- Hal Mifiw,. twiaA *« ®®®® ^ ™®‘^® stTopg criticisms of the CAP, he "Our major concern is to 

• “ appearance at the Despatch Box promised that.Bntaiq would be real constraint on- pricte, i 

ODtffl oeoate. his promotion. takipg a firm line-in Commupity. taking .fully into ..acteiunt 

. "‘Mr. Judd, who now has res- te , indeed pur main aim of ibereasihg 1i 

ponslbility' tor EEC matters at ohjecti^ to sre-tbat surpluses food producUbn,”^ be'expT' 
llClS7iDll®C ■ Foreign Office, was given a PI.™ the benefit of mem-, He recalled, that Mr. 

T V severe baptism as he toced a he« of me Coi^un^ Jenkins, the new Presidents 

- barrage of questions from both 15-.®®° P®oP*®\CommiMsdn,'had OTpBasissd- 

10 ner f«nL ahi! ---^ sldes of thP House. outride told MPs. need for action Ih^toe'inii 

cenff ■ “ ao.pof - From tiifl Conservatives came asked wh^er, at the *ef the consumer. . Tim ' G 

Blr. Denril' Davies T - remt pwtests that the Government merong of the ^ropean Council meat fuly supRdilw:toaf 


10 per centn and (b) 80 pter-- 
cent? 


feet over I® .R®®® on March '2&-26, the It wanted better use^'re 

UAAla mX CfrMdjk •.a^aalj 1 i ^ » .,.4... _■ 


[ FURadwaa-Mwee. 2t^* 


• Sovide predse estates te noS elections, despite toe fact H®^^® ^ State would be review- so' that toe CAPtwmrtA; 
ial‘ available Hl^ef 5 t'l® EEC target date en- i°S «mimitmeut effeclwe suppoif-far 

in tickets were relieved ad toerates ylsases their commencement in pomted wittout putting e*wsrf«:; 


Awti^. ..... Pm Eaeaifo - 

i^>ct Tiiner ... Tlmot BwaSo 


\cn 38 . 6 S Secretary. It is estimated that in tickets were relieved at the rates riages their ci^encemeot in « H® ^tt 

i- <»9 1876 atari S-j,er;ce.a. ^pop. pmul.i.6. it « erti^led ttat 


Prlad|« Ida 

•-Puerto Biee.~ CJS. 8 ' 

t^Ur lb ...... Qeier 1 ^ 3*1 

Uamlan. 

tiede la.... Freneti Pnne 
BfaeOnU...... RbodMUaf 


Camera'll Rp C.F.A. Pnne 

UoaiuU CADVIiiin S 

Oiun- !«. bpaaimli PiM«bi 

Cape Verde 1. C«pe V Becudo 
CbA-man ls.(bi Cla?. 1. 8 
Cenu Af. Kp..U.F.A. Fimm 
C hari O.P.A.Pnnc 


7.a^ Kip PM Pol 

Lebanon. Loioneeofi -. 

Lmo^! a. Afrtoaii,Bani1 

Liherla. Liberian 8 -' 

Lilv^ libyao Dlrmr 

Liecbt'nNu . swiw Fnac 
Lusembourfr., Lux Fnac 


Chile ..C. Peso 

Ubtm itennilnU Xuan 

Colombia...... C. Pam 

CniDom [Ms. C.F.A. Fnooe 
Congo iB'lle). C.F.A. Pnne 
Cocu Blea..... Coloo 


(Bki 83.66 
e.S4BB 
iPi 62.46 
4tof« 
4,6re . 
14.7SB - 


Cuba Cuban Peeo 

CfpnisiS) Cyprui £ 


Caechoalonk Komna 


Denmu'k Danish Krone 

Uimlalca(S|.. E. Caribbean S 
Uiiinln. Mep... Dominicao Pa 


1.41665 
a.7U75 
, (nim)9.7B 
16.70 
((Tl 16.86 
10.06 


Ksesr, Pateea 

Undelra... L^Ruj^eeBeeudr 

UsIaf^V UpL M«i Fraae 

Malawi iSr.... Kwarrha 
Malaysia ibi.. Klnmr.t 
Maldirels.iSi Mai Bupee 
Mall Xp...,.!.. Mall Fimne 

Main Oil Maltese £ 

Martinique... Imial Fnac - 
Mau|4ia^ .. OufnilFB a 
liourilliia (SiM.Kupea 

MSKieo' Mexuu Peeo - 

C.P.A. Frarw 

Moaow-, Freoch Pnne 


Seoador. 


0.00 Uonqoiu...... TiifRik 

4.BS712 MuiieeRat^.. E. Caribbean 

1.7 Ids Dirban 

JlottniWquffi. Kmrfp 


S27.B0 ItanuUineowse. Zssd 
rr'im® Xvandn Kwante Ftne, 

/a!V#?” **■ flnteto- " 

‘ a cMM nhOT tfi) ' R. Cartbbean $ 
. sJa^e^cSiSc.Eelenf 
'Km Sc, Lucia lS)~ b.-C«ribi«an.S 

dc. Plem. C.PJL Fww 

' dLVmeeuiSi B. Csrlbtean'S 
' SalMderEI...Co(aa 
Samoa (Anu. UjI. 8 
n ^ Usriao... Itailn Lire 

6eo.ToBw.^ Pg*a. HsBitoj 
Saudi Aiebta. Bpai 

Smiesai C.P.a. Ffono 

SeFSe(Ia>..~d. Bupae- 
StomLe’nelb Leene 

■*•404 Si^{Me(lA.Slqimi*>tv£ 

342 75 SotonumlslSi Auatnlian S 

a liie -Sumaii Bev... Bom btuiung 

1.'48e8 • 

'>6,5078 cvntoric* iSi A. Boad 

t.fii* ai»“ Pwei* 

.■iran.Pbrwuj 
Nortb Airies Peseas 
12.7626 in Uuika iSi. S. L, Rupee 
n.a.1 durtan Up... _ Sudan £ 

426ia aurinam ....... S. Uutirter 

1.3600 amsilBDd (Si Liianf'eat .. 

<.0745-- - Sweden a. Kiuna 

I4.«98S ' -jwrmlMd-i^ hwisi Pane - ' 
865.75 iyriB...-.......byrU£ 

laiwu New Taiwso S' 

niilsanls|Sl..Tsn. ebuilnj; 
rtialiaik! »... Bstat 

l-nao dp. V.P.A. ftaae' 

St^aKiiii.ftMiga 
mnUad rd»..'. -Cniu X Tobago 

B-asee I'Boina luairisii Dissr 

Turkey ...* Turkish Lin ' 

Turk** Cs... Un. e 
.4.^718 itifxiu. ;.'aintnlian I ' - 


rane- B.Na« 
If -t ;1J»31 
j (ctf 6.49 
. jmicMTi/DJ 


342.76 

0.1418 

1.4868 

1.7180 

4.8014 

08.6^ 


4£Z718 

1.0 

4.8171- 
42678 
4.S27I8 
4.88 ... 

r. 7188 
I.61S ' 

s. a.f 
6.03 

4.678 

ILOe 

8.0 

4.J156 

1.6684 


sumers* expendituto ens^VAT. 
* • 

'-'Sir John BMl -(Coil, 
MrycombO- What Jiiis been the 
■ percentage.- increase in ' wages, 
7 salaries^ prices aid totel In- 
I .come from dlN^ds and 
06 incomes taxed at teouree, over 
: ten. years, ending Mth the last 
• year for which alrohese fignres 
' are available? • 


the current cost, would exceed 
£15m. add fSOrn. respectively... 

Dr. Oonagh McDonald (Lab^ 
Thurrock), liviiat Is the aver- 
age Increase in dividend distet- 


A* * 11 .. 1 . *■ J Government produced its payer. 

i5f:.5® Cjrren .paper on toe subject; In ^ Thei 


coasnmer.LPP! 


the House over- the possible .nottong had . been that the Govenuneur-isttiid' 

'“’!tr'”thff'1s'Xr-u.e coven. 


... .n o.v.a™o o„m. uSTonoITri^^i fir below fto^ “'inr T W 

bntion above the statutory paid by toe British housewife and fleatours. then ^ what 

MmltaHon for >. which- the other consumers within toe Com. greeted. bis remark:- 


which- tot other consumers within the Com- exreet from their greeiea ms,remarK;-r?iqB 

sent In 1976? munity. .«9- ^ conwdenng a 


Treasury gave consent In 1976? munity. 


Joel Baniett The aggre- On the question of direct elecr af 

te inrrsuise in nrHInaru M#ine M-m T 


demrours?” he asked.'. 


change' of- such cods^uep^'; 


eh available? . TV •• gate increasi in ordinary ffivT- tiOM. Mr. JudS wcmld only S asSrenS toat ! h i® ^ 

Hr. Detuil DBvi<p^ Minister of dend distributions above -the ^ asfflrance that at the meeting in impetuously rushed.^:.L-.-,_;;V^ 

State. Between toe financial years statutory' limit made with ■ ■ _ V •/ 


! State. Between toe financial years statutory' limit made with 
1964-65 and 1674-7$, '.wages and Treasury consent in 1976 was 
salaries increased^ by 174 per £3S.7m.'or 1.78 per cent of total 
'cent.; toe general iidex of retail ordinaiy dividends. Consente are 
[prices rose by 102 per ‘cent: and given in a variety of eimim. 


[prices rose by 102 Jier ‘cent; and given in a vari^ of eircum- 
I investment income of Individuals stances and it is not appropriate 


EEC fenn [policy attacked 


taxed at source fii*luding build- to average toe increasea-VUowed A^cimural^oliJJ^ 'SiJe berauM mum ^uisifion price inewig 

Ina society Interest) is estimated in Individual cases. -When new Bfc. Erie Heffer ii^h Wait^i ^ for..EEC.hutter thte-year plus ® 


»ng society Interest) is estimated in Individual cases. When new Mr. Erie Heffer (Lab., Walton) 

LWM to have risen by per cent, capital is being raised, the who said it was time that Britein i^^ Wrads SW^ner’ /t*», 

Ai6.788(sei Both wages and satenes and in- amount of increase allowed went along to the EEC and BdsoWrrSjfnuit” ^ ®en il: would lead to yeratfj 

1-4863 vestment income dre measured relates to the yield considered refured to continue to participate nSmS* 

1 ossa gross of tax. •>' ' -• necessary to secure the succe« in the CAP untii*^ it and _ said tunu would -mean .ewa gPer- 


12.7626 
n.a.t 
4267a 
I.36M 
4.274S-. 
14.«98S 
865.75 
- 0.7.48 
0.634* 
86.433 
. I1.4J1S2 
6 S.U- 
42878 
8.63^4 
lOlB.a.U{j 


1.46SS 

'011118.40 


118.80 
M.86S(ii3*« 
uu e7(isi 
3.b676 
1.4Ss8 
Z.83 

- 4.S8^ 

AO;. 880 • 


figyp^ l^gyptikB £ 

BctaloplB Bthtoplko 

Eq'c'i Gulaes Pc a e ta 


I'.O.etM 
j.P> 4b. 

I 0.0l!4< 

• ■ AM Ml 


■ 4.08718 
7.47(ag7 
n*.t 


ffaorn Is a>*bl Dmiar 


iVepkl Nepsiese Kupee 


.-ritsifl •'Bp*' 

'T, .1 .NeUmriBiidii.. (lulliler 


iFiSAOiS 

(18.80 


lF.,kUu,ar4.£ 

hro Is. Dsaish Knnw 

Pi^ IwSi Fiji 6 

PuJkBd .Uki-kfes 

France Preneb Prsae 

Fr.C'lyinAfsC.P.A, Fnuu 
Fr. Guiana.,., Local Fnae 
Fr. ftc. Is..... C.F.F. Frano 


jleib. Ast'ies Ancilltsa Guild 
ItQwRcibrtdn 
S.Zestsiid |S| N.Z. Dollw 
Nlisncos..... tqrdiiba 

S'cer Kp C.F.A. Fnae 

Migens iGi.... koin 
Korway ........ BTrwg. KiVfle 1 


Isiwu Me* Tsi'irsD S fP. 86.182 

niB8B,nls|Sl..Tsn. ebuilaj; I4.SBB - 

rtullklk! »... Bslit 64.74 

l-nao Up. U.F.A, fxane 4307g 

LDoes K id). Fsatigu ■ LSsss 

rnnUod ie»..'. Iniu k T6l»n<> 4.T18S ■ 

l-noisia luDisisii Dissr a.72S^vq) 

rurkey Turkah Lit« ' S6.40rtiiO' 

TurksA U's... Uji. s 1.7188 

, lUniu. ;.'Aintnlini I ' - „ 1.6684 ■- 

Gizandaicii..- 1''8> abb wg 14.28 

[,uS^ei ... u%. DollK ■ 1.7158 

Uruguay Dnigufty He»» l 

Ut(L Atibmu> L'A,E. Dirbun j 6.66' 

U bouble 1-29 

ITpper Vi-on.. C.F.A. Fisae 1 "43678 
7adeaa.u»M Ituiln Lb* }' 
V«w»k1b..... Bdinr | 

VMnysa,B«^ ' 

VietaMD(Btb; tosaiiv | 3.170 

V'irfialB.U.d.UJ>.DeUsr ■ 1.7I5B 


Mr. Nark Cariisle: (Con.. 
Runcorn). What te the sum of 
money to-day which would have 
toe same value as the sum of: 
£15.75 and £945 jtoid to 
.Solleitmx. luider toe IqmZ.ajd 
scheme for afteni^Cfr'it court 
on January 1 . 19u? - . 

blr. Joel Rarneit, Chief Sec- 
retary. if toe. change in' the 
value of ' thes^ aumd.. is 
measured 'by the ; Movement' in 
the retail nrice Index, the 


relaxes to the yield considered refured to continue to participate ptopo^ butter sale and « 4 h “Ti® 

necessary to secure the success in the CAP until it was tnni* would -mean .evwgro^ 

of the iMue. renegotiate. SSJJi iiutter surpluses. : ' \ 

* A<Sr<Iing to. Mr. Neil Marten ^oSSiStion " of x5?’ 3^- 

rNFRITV (Banbury), a l^inig Tory anti- EEC. ' ^® . 1 ?^® 

Hr. Robin F. Cook (Lah., iS*^S?SS5d‘vSto"toe*^AP?*“u (|fb^ Cjw^^ftrecaS^thair^tf 


Mr. Robin F. (kiok (Lab^ 
Edlnbaigh Central). Has any 
plutonlam recovered from toe 
reprocessing of irradiated fuel 
elements sent to Windseale 
from foreign states even been 
returned to the country of 
origin? 

ter.. Anthony Wedgwood Benn, 


the retail price Index, the Secretary of State. Ya 
enufvalflnt figures -at January Recovered plutonium has been 
fJSw*™ (®) ®“*- (*>) returned to Italy, Japan 


Private sector ‘perks’ 
retort by Miilster 


colleagues on the Continentk^ 
that “we cunot piit.up wimB® 
.any longer.” 


BY IVOR owai 
CRITICS OF i 


Register bf 


Hr. Robin Corltett rfLab., 
Bemcl Hempstead). If relief 


I VisusiiuNUu Doag " 


OmsB^UB. 1 
Meet fSi..... r viMiM 


VietoMD/iUb; ns 8 tiv 
VirpalB.U.d. UJ>. Pqlisr 

Wesurs . ' 

BMnM l3| Si moan lUk 


^ given on tenter rail- safeguards on rerurned'^Srial air account of th fa lobbytete wasdemanded hJ 

monthly season U4et&-c05ting which ensure thsi it will only tm ?(. “® ..*”^®^on STseemed re btbSfc ***“ Madden (Lab. Sowerbj) •* 

£80 a month or more at: (a) used for civil purposes. proofed perks available to 20 cent level toi* Commons yest^ay. * 

nr J - e - J - Minister *i.®*®*'^®* ' ** -^80^00 asked - if ‘the .n»ong. imhury . set- up 

Tory puts referendum proposal 

...I ^ r ‘ — Private cars. i"! Civil 


Gabon C.P.A. Fnae 

Gsabiaiei.... Otilasi 


Paltistaa..~. Fku. Bapes 
yaiMas. 1 . UalboB 


[ Teaua Hyal * 

I YugosisTls.... Ns* y Dinar 


Fap(^.GjSl Kim 


Zaire Kp Zaire 

temota Kvoeba 


THE DANGER that people in 
Scotland will bUme RngHab jiQ>g 
for preventing devtiution, was 
raised in the Coounofis yesterday. 
Jdr. Robert Adloy (C. Christ- 


i i • • T •* K**v 6 »ic *Kcxor P' 

Jo?# Smith, Minister of "These perks are iw $! reviewed this year. ' 


iiMswns. -was Kept COnstanUy ' 
ute::Wew. Mr. Morris said 


Hr-.^Mtehael Edotr- 


t Rales ambtalBable followtoa IS oer MOt feyalnathin. . 
4 Thai pan of the FKn^ camfiiaRlfy In Aolca- AinmiTp 
part of French West Ahwa «r Fpsnrti Equiiomi Airtca. . 
44Ropces per peund. TouriSU vIstttflK Srt' Kama recolve 
a premium Si 93 ctnu per eeni. _ 

4 Tho OuKulra has reirian4 ilw CFA Crone. The exdianss 
was made ai a rate of CFA Fr8.3 M oqe unit at tin 
new currmcr. 

izi GcDcral rales oU aod IroB exports 71.97T. 

(£} The MousoUaB tugrik has UkIf been reported te stand 


sridena^i 


*v1«’^oiS7o™ o7 Stete a?r I??rC 0 ?nrace' avSl?toS .J™ Si «« ® 

be cBieiuated to rtbe- pouod: *= 3 . 3 # nisriks; £=4.08 ..,"® suggested that, if necessary, out any proposition entirely. But emphasised. • -worrm South, Norfolk) that the Day to the-Hoase. so it 

dongs: {= 1 .M 0 woo. - toSTe could be. « further any reftteodum. CTcept the one Mr. Tim Renton fC should 'bo *^.rI^tfor‘him't(>coiWBeBt’Bo^.> 

Raio Ik the Troaafw narket .(ceatroUedv referendum to confirm the result already proposed by the Govern- Sussex) dMied^Vt »*.i stpiete<rto undertake an examln- n,»P if 

iuiewiMwbaso(ioB 8 Bact«doa 8 io aodouac. . jf the first one. .alter ParUawent meot. would be imprecise, and S hS conSSJniiv oi?® interest atte& .of .the: current sSK tut? 

NOW oaa ,«CW Tata. • had passed {he iezislatioiL : would need seDarare teeSkthS, the relating to occS3^«\i*L™!! ' 


oy me i.iQvem- Sussex) denied that tho T** ^ lu uauereaxe an.examin- 'Rut 'h*; wild toar if sacB-«rea:J 

■aim PatUBoem ment. would be imprecise, and fc. hS coSaJnS, sWo?:?.” «?>" .»« 0>e: current a™,™ . 1 

legWaben. : would need sepaiam tesialaUon. Siation' Sg of^SJSi'c"^ j^atlng .to uccupatlbn'.l pSoS 

•w* Bybesies 10 uie pri-vate sector ... — 




in to6 Sira,, . .l'vv*i-i 

* V • fc • s "• •• 

•Vv-; 








SuiS hv29 0 hT 75 n 






EDITED BY JOHN ELLIOTT 
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tiie; pis^^ effect 
of : disa1mixtati^;:ve^Bjiist . a 
^ pa^ lacial gniapi Tbe law 

«ing ^yp | feaj^ . y wwp. nil "indirect dlscnBffPatio& vtiD 

abilitr 

to:^ape^Ebig^b.aiulit<is.l9^y 
• - mai. to 'provide -i^e secioos 
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.-. A.Ti<si augge^ fbir^t : eride^;. 

^ ,that/iMS^^.emi^ iniistibn 

> vfnmite ' for aU-Qi^ wbvkers'baviiig a good 

i»jjr^rtiiig ;«. com- coiniiM^‘<tf EngUsb, regar^ss 

‘ -IDUre. 'at^de of wbetfier or not^they need it 

ti(^- But.-to do- joba-^prpSM^. ; This 
faf:Consider- pats Srat ^merstioQ.iBHnl^nts 
the £9^ Act, at. > seve^ disadvantage when 

vF^t aefi^l , ^71^ it have:>.tO: . conipete -with 

^^HibSb^dageoiei^-to-ilo iqdlgenous while .'people, in i^e 
" market.' . Bixtivbfim.'tiie 

g_ .. ««« .’ ■ '■."• •.r- •"• ' • nw’- Act comes .xzitO ' force, 

advKP« cbnip^es wf^ foUbw ftis 

iifQ(,p ^ I'^ilbbld 'i^'a 'm&bwi'jiff . wpys; . but pcactira conld find - theinselves 

th4'Sibi^'hh|t($ta^^'change8' iii broa^t.^ btfore- an' ' .industrial 
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WHAT THE NEW LEGISLATION WILL 
REQUIRE Hi .EMPLOYMENT 


The Race Rebdom Board -and the Community IMations Comnussion 
¥rili b* abolished. . * ' 


A Commission for Racial Cqualhy is being set up with powen to 
investigate face reiations m aiqr area and to issue Cedes of PraedM. 


Indirect diserimmatiMi w^f become uniawfal. 


Employment cdm|d^nts vriR.be handled by industrial tribunals vritii 
^eals on points of law going to the Emploj^ment Appeals Tribunal. 


Appeals Tribunal. 


Centnct workers and partnerships trill be oevcrell by the new Act. 
"Discrimination en'iaeial grounu** covers colour^ race, nationriity 
including cittzcn$hip»-and rank or national origins. 


IxamigraDt woricers' associations 
will vie more with eadi other 
for the right -to represest the 
interests of coloured employees. 
- Tbe 1976 Act applies to trades 
unions just as much as to em- 
ployees and 4!he TUC is cur- 
rently preparing genera] guide- 
lines on tbe new law for its 
unions. It is also planning to 
give ^op stewards sped£c ad- 
vice on how to process com- 
plaints and in addition it is 
doing its best to encourage 
coloured workers te play a more 
prominent part in union affairs. 


Criminal law. relating to incftcnient of racial hatred is 
strengthened. 


y... . ... lhe' 6 n 9 leymaH;-''ffc^ ere ''tiiose.tiibuna] 'and accnsed of indirect . j-.r .■■■■'■ 

Sir lizr-u .cbnceri)^ kri^-'et^Kdaints : pro- disCrffiiinatloB— unless tfiey can 5®'^'* of Ae 

t2a''‘^:»dai»^ -'4nikt^ • *s a <:®«Wijssion for Racial Equality 

^^l¥7>c:lJU7e KbIama 'iimiAiumTU ■ rBcu riw wwftwt -fnr b ... ' r. . . . 


Discrimination tiifou^ v tcth n iiat ion will becenw unlawful. 
Haintenanee-of a racial balance will become unlawful. 


. . . . <3 j^ briminariftj^ Ljuhri*: haiancft- jEGetmiv requirement -for 

wWLi7!j tjig ir''...Arft>,?Ti -a toBiAifttrArt"'. paiticular job. “ 


BSr .rjtt '5: Ejjgrithin a.Wor|B8dirG&- /' - particular 30 b. • 

•-■ ■** ■ ~ At -ipres^JcoftgilaTirfs' tfeout- 
Mn^oacd eh-.j. ;-^gcriwiM&lcBar-jqr' einploynmnt--;JCiII1^ ^SIl 


by previous^legislation. It win 
also- dea] ^5peciffcally ■ with 
victimi^on: As a result axv 
employer who victimised his 
woriters beckuse they . have 
^en proceedings against him 
unden the race relations legis- 
lation could -' find himself 


-Tie law .on mdhect discri^ 

pwn;.ro8!chi^ nation will apply .to plication anfotolrSS* 

.;’^|l^'wi£h racial.dtq^s andthe forms ; and tests that can only J ? befote m inanstr ai tn..^ 


.''-jbek a TuliQf.foamrhe eourts.. experience' abroad' ‘Could vrell 


criminate against \ coloured 
workers — consciously or other- 
wise — in training, promotion and 
recruitment - 

The ruling on indirect 
discrimination will prevent 
companies .. turning away 
coloured job applicants with 
some spurious excuse. . This 
means that organisations will not 
be able to limit the proportion 
of coloured people they empl^ 
especially as it will also be 
unlawful to maintjUn a racial 
balance in a woiUorce. As a 
result, employers will have -to 
become more ' sensitive to the 


relations laws roold mean- thpt 
thuy -will be invoked far more 
frequently by those who believe 
that they are the victims , of dis- 
crimination at work. This in 
itself may complicate industrial 
relations in some companies for 
once complaints start going 
through industrial tribunals the 
trades unions will become much 
more dosely involved in all 
racial questions. At the same 
time there is a chance that the 
uhidns and the established 


The relationdiip between 
colonred workers and tbe trades 
unions is, however, often 
tenuous. People of immigrant 
origin often join unions and pay 
their subscriptions without 
demur but, having done so they 
virtually opt out of - union, 
affairs. Tb^ do not bother to 
attend meetiJi^ and they do not 
take their grievances to their 
union representatives. 

In some cases individual 
unions have done little to 
change this state of affairs. As 
a. result some coloured em- 
ployees may take their com- 
plaints to bodies like the Indian 
Workers* Association rather 
than to a trade union. 


information whatever on- the 
problems of managing a miilti- 
natioaal workforce^ This means 
that foere are probably far 
more ' misunderstandings and 
even disputes over racial mat- 
ters than tiiere need to be. 

Btanagers need to learn some- 
thing about the manneis -and 
customs of different racial 
groups simply because tebav- 
iour that is regarded as normal 
in some societies is quite un- 
acceptable in others. - For 
exalte, what is regarded as a 
businesslike tone of voice to a 
cbkUHtKi worker may sound like 
insolence to a British manager. 


Parity with 
white workers 


_ The 1976 Act is likely to high- 
light. the need to indude race 
relations in- management train- 
ing courses. At present many 
exeeutives are given no help or 


Executives also need to be 
.trained to recognise specifically 
racial disputes when they see 
them.- If all the workers in a 
particular section are black and 
they all demand parity with 
higher pmd white empSoyees 
who are doing similar jobs, then 
the managemmt may leap to 
the condusioo that it 1^ a 
racial problem on its hands. It 
is possible that the managers 
would be right; it is equally 
possible that exactly the same 
situation would have arisen in a 
factory that employed only 
white people. 

The law lays down that em- 
ployers can be held responsible 


for racial discrimination by 
their workers. This makes it 
even more important to extend 
management training so that it 
covers race relations. For a com- 
pany can only avoid liability for 
the discriminatory activities of 
its employees if it can show that 
it took positive steps to dis- 
courage and restrain them. This 
means doing considerably more 
tiian just posting up notices 
saying that the company has a 
policy of giving equal oppoiy 
tunily to people of all races. 

It riiojild also be noted that 
the law does allow employers 
to discrimioate in favour of 
coloured workers when it comes 
to training. A company would 
not be acting unlawfiilly if it 
organised English lessons for 
immigrant employees so that 
they could be promoted to 
better jobs. 

The research that has been 
done into race relations in in- 
dustry suggests that many 
changes will have to be made 
before ccdoured people are 
really treated as equals in offices 
and factories. All too often 
they are concentrated in the 
worst paid and least pleasant 
jobs. The new laws, which will 
come into force as soon as tbe 
Commission for Racial Equality 
has been folly set up, will do 
much to rectify present injus- 
tices. But for managements 
the 1976 Race Relations Act will 
also mean a lot of hard work. 


• -i 7" “ •JOUhtfy-Mdde' rieL-woc-s.-oi uhhis- evauu uie-uiv .ujt: 9tvutG -- .. k..« n 

»: . tribmiids WW& hkWdeilt workew'mnst-sp^-ahd'^^^ oiMnSatinne -nlS? 

HrLiroblems .for over ten yeuss. jnrmKfted to-A-i^ 

rhe Raee. 6ekfio-iis B6aid:a»di^*nee^ 2r«iSd?3?B^^«? iSlll W 

•: ‘ .=:-iiisston'.wffl^ ^md’effertive . co#p^ no - administrative 

jbey liriU 1^ T^aced-^' A.Comr ioD^ Jte atu&to.torn down a ^ inroi.nrtwao 

/ ‘nisaon i fCff -.Ra^VlBquaUfy.^Jobiappncation^ 

t., rhisXoaniiisri<m'iriU have vride-\toriter’QB it^^ cnS?itai?r ui^Tt ia 

considerable effort to swnetiiing 
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hd' write 
the^-are 
lere they 


>nglng 


ear 


f-jwrw to^ issBe: eodOs aj^tment :WbWd di^ the 

•ti0e:ani'forina^. to radal- balance of Ihe wjrkfo^ ^ 

te riuto'rrfjrtiwJs'itt'a^ Tfife^iTpermisSble :at-weseut, 

It chooses,' ■ it will;be jUegaiL 

y ; -‘ v . ci - TKe'l»7?Act'i*' file neiv law !® “JfUy surpriang ttat the 

imme«aiate reaedon ■ of many 


irea it chooses, ■ incUidisg but m. future it juegaL r— 

ndustry. ; • ' Tiie' 197 ?Act'i* foe neiv law !® “JfUy surp^ng ttat the 

ndirect . dfecriminaSife:- ’ .t^.:^a'r 

smployers. This jneans. tiiat a forcej.^ wjni also; appfy ^to hnn?!i- 

company will be, unaWe; rfo partterslfe and fo- contraet !®.^ 
nsist on any engdoagoent eoaCr covered 

. ■■ . bmme focreasingly risky to 

vv v ' - - • ignore the new law -wMcb closes 
teahs^of-liie loop&oles tint have 
so £ar*cn^led employers to- die- 


needs of black and Amah 
workers simply -because there 
will be more of them in some 
companies and they could wield 
more power. 

For example If two Muslim 
Asians in an average sized com- 
pany demand an extra meal 
break during the night -shift 
because they have to prepare 
for the Ramadan fasL the 
management can refuse with a 
fair degree of impunity: there is 
indeed* reason - to believe that 
many managements would do 
just that. But if. there are 200 
Muslims :oo - the' shop, floor .and 
th^ ^ insist on an extra br^ 
then the company will have to 
agree. If it does not do so. It is 
likely to foil foul of the-Jaw 
against indirect discrimination. 

t[%e strangfoening iff.tttg.fo 


Survey shows lack of managerial awareness 


MANY MANAGERS .show a 
greait lack of awareness of racial 
problems, according to a sax- 
vey to be published by the 
Institute of Personnel Manage- 
ment later tills year. 


The survpy researchers — 
Manab Thakur and Keith Carby 
— . have pr^ared the survey 
after studyii^ race relations in 
22 British oempanies. 


They- suggest Chat one reason 
for the lack, of awareness could 
be the fact tb^ many coloured 
workers ^re only interested 
in eaniing as much mone^ as 
possible so ihaitjttaey. can con- 
tinue to sui^i^, 'their families 


in tiieir countries of origin. As 
a result tiiey work bard, do', as 
thoy are told, and without any 
fuss, keep to themselves and 
never complain. 

Yet the IPM researchers have 
found that the people who 
behave in sui^ a pas^ve way 
are nearly always first genera- 
tion immigrants who hope 
eventually to return to tbe land 
where they were bom — ^regard- 
less of whether or not they have 
British nationality. It was also 
discovered that, although they 
do not grumble, they often do 
have grievances. 

Mr. Carby and. Mr. Tbakur 


point out that the proportion of 
coloured people in Britain who 
-were bom in the U.K. now 
stands at 40 per cent and it is 
increasing. These young blacks 
and Asians, unlike their parents, 
will demand the same rights and 
treatment as any other Britons. 
Unless managers recognise that 
slow - but certain change is 
taking place in the attitude of 
their coloured employees, they 
could find themselves facing 
major problems. 

The IPM researchers say that 
individual ' managers need far 
more help and support If they 
are to cope adequately with the 
pipblems that can arise in a 


multi-national workforce; They 
add that companies will have to 
do more than just obey the law 
if their policies on race relations 
are to prove really successful. 
Some of the organisations 
studied bad already appreciated 
this and were drawing up 
detailed* and positive plans for 
ensuring raci^ equality at all 
levels. 

Mr. Carby and Mr. Thakur 
insist that there is do room for 
managerial corapUcene; ovet 
race relations. They report that 
In one or two of the companies 
they visited they found signs of 
serious racial difficulties and 
even of overt racial hatred. 
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NOTICE TS HEREBY’ Giy EN' that^xesnltudg .from .the.Corpwa- 
'tioh^'Beclariition of a DIVZDE^'lQf fgrbss)' per ^re 
of the Ctuhnioh Siotfi: of the.Cot^ration payable on lOtb 
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may . also .'be*' obtained' from Bafdays. Bahk.Zdmited. 
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Seenritias*Serrices'Departmeis(^ _' 

54, Lombard Street,' ' - 
EC3P;SAH. ' .. 
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Toronto Doaunion is a Canadian 
bank which has been building its repu- 
tation in Europe for over 60 years. A 
reputation that is based on oiir abili^ to 
interpret the curirot business environ- 
ment and , our experience in arran^ng 
major' sophisticated financial transactions 
for h wide variety bf customers. 

throu^ our global network of over 
890 branches, we can arrange Euro- 
currency financing; term loans for capital 
expansion or consortium financing for 


Iar;ge scale projects. 

Regardless of the size or nature of 
your requirements, we have the stability 
and resources required to act effectively. 
And to every customer we bring the 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with us 
and put our reputation to the test 
Toronto Dominion. Financial partner 
with corporations, governments and 
banks. 



TOrontd Dominion bank 


where people make the difference 


\W3rid-vvide assets exceed CAN $15 biffion. Heed office-Toronto-Dominion Centre, Toronto, Canada. 

Regionai Office-; Evtope. Middle East and Africa: St Helen's. 1 Undershaft London EC3A SHU. Telephohe 01-283-0011 
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Defending the 
indefensible 


T he offstage mutter< 
ings that can be heard 
in Eac( 9 e abont President. 
J immy Carter’s foreign, policy 
are also beard in Wa^iogtOn. 
What they amount to is basic- 
ally this: the Lone Hanger, drfao ^ 
answered to the name of Henry 
Kissinger, has -been replaced , 
by a bun^ of wild Red Indians 
with no experience and no 
cmitrol over their tongnes, 
lonely gathered undi» a tribal 
ehi^tain. who is trying to run 

before be has learned bow to 

THE 1977' Defence White economic strength.'* Elsewhere crawl. 

Paper, published yesterda.v, is it argues that in spite of the He has plunged headlong 
a study in constmsts. On the series of cuts British defence jnto countless complex fields 
•one hand it seeks :!5rieffy to spending as a percentage of g^en before picking aU his ' 

explain the latest cuts in Gross Domestic Product in 1976 advisers in relations with the' 

defence expenditure. On the was inferior only to that of Soviet Union, Africa, Asia, the 
-other it gives an account of the West Germany and Ihe U.S. UiddJe East, South Ameria, 
military capability of the among major allies. the Caribbean; he keeps talking 

•Warsaw Pact in terms so chill- There is something, if not about controUizig the prolifers- 
mg as to make one wonder how much, in both’ points. Uon of nuclear technology, the 

the Goverament could ever clearly defence spending could international arms traffic, and 

rhave contemplated the cuts in reach a level where the achieve- the strat^c arms race with’ 

the first place. nient of other social end the Soviet Union; and puhaps 

economic aims is endangered, above all he insists on speaking 

.Reaismoaaon though even that is hard to the hitherto unspoken on human 

To take just a few of many argue at the same time as stress- rigdits. Irrespective of whether 












when he w^ iii ^AsMngton Jm 
week* at a time whfe.- emnfi fa' 
were at tbeir tohehi^. BifS: 
principle remaiiaf.p.fliljgj< 
must be dealt 
and their om ' 
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Are EasfeWest relatiaas beizig disturbed by the President whose letter to Dr. • 

Bfr. Carter did not meet Tladunlr Bukovsky;, (left) 


'possible examples, the tyhite ing — as the White Paper does — tbe dialogues are East-Wert or 

Paper reminds us that the that the militery balance has North-South, the compleioers he edt^ Ssd to bis Gov- and 2fr. Cyrus Vance, the taigely . .peaceful i 

znilitazy spending of the Soviet moved further in favour of the maintain, the delicate balance eranent *«s sees no point in retary of State, makes a point seem^ to .have 'taught 
Union is estimated to have Warsaw Pact. More importantly ^®vces is being disturbed. -mtiffii-h gthMin they assume of talking to him at least once there is nothn^ comz 


1 ^ /-j- ‘,v^. .The pdadple,' ■ howew -1^ 

' •■ :•>■■■• be tempered ■ .by' ^er fa^, 

Last week, the 
to Uruguay^; ArgintiBa 
V Ethiopia as a mark-.-of: 

•?! approval of .the ahntenetitri" 

/.-f buflian rights. 

SO- argued very stroiW;8at,S 

> tions because ; of tlte 'coMW 

balances ^tegic;.iiM';||^ 

•- ^piy. 

th^huma n 

The reverse .side ;of Sii('MiJ 

: of the commitmehf to!.! 

, ^ threat^. Cbmanndai^ 

iiarev (right) caused a stir? Later of 'the .tfatoV^ 

r aU. . date, -it sehms . 

Carter Adjdiziistratii^'*;!‘.'|^ 
intioa; of Ws dedication to human Brzezinaki’S 
tt that rights, receiving a letter from a withstazidmfe 
iroduo- Nobel Peace Prize wmner resid- the worW diywg 
» civii ino in skv. Chile or South in which.’the 


.- i'M 


••<.,'r.v; 


ipov (right) caused a stir? 
aU. 


'divisions in Central Europe has stronger to bear a larger Aarej^^^ ™ tb* ran i* is prob- zniasile — to be out- ewn remotely approaehizig ihe cause of civil Ubertiei 

remained unchanged since the of the burden. better to play the game has has no objection to role of guru to the Preodent. intriguingly, this 

■b, the ta.e-hoi.ouTed ,rulei. ^ dissodit- « »r- KlBinsw to «»«> meen thet he beU 

- tog , itself Mr. Young’s Nixon and Mr. Ford. - , ArSerican society is 

TVT/^ ermawxA . ' bpinioda, because this stirs The explanation for tius which other natto 

' J- 'W glctuU public d^ate a nd ie therefore seems simple. In an, adminds- eppy, as son# 

1 healthy, evw though liable to tration Twilh a better than ^se _ in the sim 

DxSfl. -mistoterpr^^oa in the world, arerage collection of intellects Messianic wrty day 

With Jin.1 r.w„ th.„ .. cont™««, aierne about Md 


Warsaw Pact invasion nf ^ , j. 

'Czechoslovakia in 1968. “their tfOtti-4ine 
real combat strength, in terms The latter represents a reason- 
pf additional tanks, guns, able case, but it is not the case 

armoured persotmel carriers that is being put. There is a 

and manpower, has increased provision in ArticTe ' 3 of the 

by the equivalent of six com- North Atlantic .Treaty under , * -nd eontro* 

plete ppe-1968 divisions.” As which Britain could appeal With Jizmny Carter, there is ^ •Carter's 

for the Soviet air forces, it directly to. the Alliance either ®9 Sh^rantee that this wUl be 

' notes that the main thrust -of for a redistribution of its case. It must be said Apm asoaIm 


SeT^ bSr Tprivute ^oricen 
MS not tetter - very generul, rating pr^<® ^ 

ris that in very general terms his con- ^ 

e: model cern (or human rights, ->» 


opinions, because this sUrs The erplanation for this woicn omer na,^ shorfd pointed « „ ^ drawal from Angola. (jbiW 

public debate and ie therefore seems simple. In an admims- eppy^ as wjs soon imes the. nation. ... Dr. Castro's.pcereqHl^fi^ 

healthy, e^ though liable to tration with a better than msc in the ^ U.S. It wM coo^wrf ^ 

mirintezpretefiioa in the world, average collection of intellecte Messianm »riy d« both stdepari 

and controve r sy theme about and 'egos, Jimmy (irter is Kcrae^s Govemnw t It wM it (no restri^ons mated wiUingrfess to tin 


particular 


their re-equipment programme defence commitments or its I the outset that there is no grand 


.« ordiiection. dwarfed by nobodj. Much was typj^ that at hto ast Pn« by the President on this p^nt). W 

*>«. No cabinet . member has yet made in the election campaign confwnce. he not ily broad- The alternative was to make % 

‘“been diadplined for stepping of his apparently quick and ened the scope ^ to eoznzMts public response, which would 

out of Itoe, because there is no eclectic totelligence. hot even on mternational hu ^ n^ts have been far more pointed and - FlpfnPtlfQ^iif--* 

ill *>IA mnet jsAasnriarf Washington but also observed "tiiat the nraannaHve. Annthtf DQSSlhilftV JlildllCUli3 »Ut^. 


is “ directed towards achieving defence expenditure. Similar Garter plan for the world, con- ^ the most masoned Washington but also observedlriiat the provocative. Anothw possibility A;ildIlCUI.a'»Ul;.; 

a major advance in the ability provisions exist in the Protocols cocted perhaps inside Da-yid : • veterans have been impressed United States, tho^ a .sig- was not to re^ond at all, whirii, ' ■V'*# 

of the Tactical Air Force to to the Brussels Treaties under Rockefeller’s foreign • policy feeling is somewhat tofec- ^ last five weeks by the natory .to the Het^^ Agree- jf consider the ' eircum- 
engage in conventional ojyensifw which Britain maintains troops think-tank— the Trilateral Com- The regular daily State he ba« dlsnlaved ment. had a less tlm perfect «p7an«^ . wae scareely reason- - _ ^ 

air operations instead of the in West Germany. The British mission— ^hose importance has P^P^rimedt briefly, tradition- of issues, c^rd of. living up « its goals. * . .There are other- nehels. 

•earlier concept of air defence Government has chosen to been greatly overrated, but rily ahe epitome o# bureaucratic gjg press conference, re- Later in the weekJthe State , ‘ firmly held: g wfe-— 

over, and direct support of. the ignore them. Instead it has which nonetheless boasts Ifr. ‘^®^®“rivzie6s,‘ have taken on a markable for Ito detailed dlsser- Department announM if vfas . At the sai^ time m the Kus- tion tot csntzpl the ;3pn^k& 

Soviet Army.” (Our italics.) made its cuts unilaterally with Carter and at least a dozen mem- note, with offieiaila actually tation on the parameters of reviewing the procefces under were indignantly reacting .nuclear technology wh^b 
• Not least, the Soviet Union is consultations with the Allies bers of the new adnrioistratioD volunteeiteg opinions and ideas, .vh-ateric' arms talks with Hus- whidi certain foreifcers, edn- ” ttey considered unwar- be adapted for 
- about to deploy a new inter- coming only after the basic as graduates. Izi some areas. H is true4ha* Mr. Carter ahan- had even his critics pim sidered politically iSdesirable, mterferraee »» thM purposes (as West GexBgJt 

mediate range ballistic missile, decision to reduce expenditure American poUcy may be quite doned the idea of opening ring witii admiration. Whether were denied entry ™ the US. mtenial aff^. vlt. Bizeansia aiscpveriiig to cohnerti«g(ir 

the SS-X-20. ‘capable of reach- has been ttkea There was a conventional, in the Middle Gabtoet meetings to Pi^ cover- they agree with him or dot. it « aBoreeiated ^ this to Ji- contrari)*^^ 

m fhgi nrn. -.jcample. and possibly age and prefcired to draw a. rati state Department olficials in par. . ™rk5 “T,;- found distaste' for /te jM; 

dealings with Europe, toe latest allegations of .ticular are very consdou.'Wifr the * selma Ala^m^^nSht have anns trade Jm, 

esidentseemsanxiouA CIA bribery (of which he was active interest taken by the L effect -of ii^reaSM Soviri V 

Hiperatton and con- not a part), hut this shmd^ White House in their affrirs. ^ ^ 

n a finner footing. In .delrqct fibmjas;edamtoent.ta. * ^ 

eas, unconventional ®pen GovetimienL T>^lirt5Aaae* riHtrin^ afntinamiirs fuWir 2k^*- ^ sUogesHon yet Ecuador, or, so far, anjlta 

may be used. Mr, In. fqraign policy, this has RellglOUS unwelcome. ^ertliM transport a^i 

5 said often enough induced changes to the way ded- la 1! evidence is that the Adminirtra- The Carter view, therefore, is Numeliy); ■ 

les not know aU the aons are taken. The National DeliefS tion^^wTcS^Ue^^^ ‘*® Kissinger concept of critically, a conviction tint 

the problems of the Security QouncU, for example. fe dead, this stated strategic arms limitetioB vgo 

there is no leasozi to • bis now assuzoed much greater And tiiis is the second key to - J,"f tbafOte V.S. might refrain from witl» the Soviet Union 

him fiigmfieaz^e because its member- understanding the ' Carter ^ t • ♦ ■ ralaiig certain israes, such as l>uth attainable and necesi 

' five weeks of office ha^ been widened: The philosophy. Although a man of ^i^ liberties, on -^tbe under- These, it must be stresRsI i 

’certain kerclcments now makes a positive seemingly countless words, be Sf standing there would be conces- only some elements (rfs^fei 

e stvle and^subatenre .eontributiou to its meetifigs, as does not use them idly. Perhaps sions on other fronts^ such as substance, as seen from lift 

when the occa- of his deeply held rri^e perwnaJ ^ms control. The U.S., of ington. They may be corwida 

amirpaatPri In the demands, and alsOi Vice religious beliefs, he is letto to Dr. Saklwrev, sud that course, cannot now afford to be uoble or naive, subtle or- b 

[A hut wWoh ann^ President Mondale, whose autb- accustomed to meaning what be tlwc . wm sedn to be backing doY-n In the beaded. They may. chaags w 

w *is admliiiatration is says— and there is no area in tent about toe letter. K had face of Russian prntesti and time and events: even Presift 




~it has. after all, scarcely the cuts were either extra- put ctwiperatioD and cozh not a patO. hiri ^ shmito not Houre in their affalifs. 

changed in toe past few months 'JJ": sultgtiqn on a firmer footing. In .defrqrt fibmjasiedmitotetm 

that the Government chose to trai conunitmentsi ^veir that areas, unconventional open GoTermnent * nr-. 

cut 1977-78 defence spending by excuse tos now been blown and ^ ^ jj, fqraign policy, this has RBlIglOUS J 

£mm. last July and by a ciStterhas Sid inScedcto^In toe way de“ . ^ ,T . 

further flOOm. li^December. fi*^*^®**!^?®* wUl ^ rions are taken. The National bell6fS 

when, as the ,\^ite Pei^t -.Huptfo-^in nH^in's front lln« answers to toe problems of toe Security Gpuncil, for example, ,v- 

puts It a cut of £^m. in toe world, and there is no i^n to • bis now assumed much greater And tois is toe second key to 

planned defence budget for disbelieve him. sigmficanie because its member- understanding the ' Carter 

1978-79 was also announced.” ai“ w merelj to keep these ^ ^ Ua^ been widened: The philosophy. Although a man of 

The total cuts in plazmed reductions to a minimum.^ do^,!7to 'Dfeasuit now makes a positive swmingly countless words, be will 

defence spending for 1977-78, if One jceturns to toe assess- f ® contribution to its meetlfigs, as does not use them idly. Perhaps 

earlier decisions are included, ment oft he Pact's-capability. It « Wto the ^le Md rebatance^^j^ jj^ Ij^gug^ uj j^jg deeply held rel« 

in fact amount to £953m, and 4$ a matter for astonishment carter, ^cn m JJV gion’ ^Amao ds. and alsoi Vice religious beliefs, he is leto 

for 1978-79 to over £1.2bn. that a Government which can fully appreaated in . w president Mondale, whose autb- accustomed to meaning what be tha 
The White Paper offers little see that part of the situation so vider world, but which appear -dmliiiatration is says— and there is no area in teol 


that is new in toe way of justi- clearly can react so l)Un<Uy. If wtic^ to ^ ^de^di^ of ^ underestimated. No- which his commitment is more been thorourifiy thrashed out in re^^ ^ linkage again. It mav Tdi Amin of Uganda could 
ficat-on. “It would be wrong nothing else, the 1977 White what he wants to achieve / .body has privileged access tq profound than it is to toe cause the Natiopal Secoznty Council temper its remarks soineiSJ fiuence theih • But oniess 

for Brifain,” it says simply, “to Paper should succeed in oon- The first is that Mr. .Gaiter the Prudential . ear Mr. of human rights. This is a fund*- add he advanced the following and it may be significant 'toat until- Jimmy Carter diaoi 

try to sustain a defence contri- demning toe Government by its has an almost reii^ons belief in Zbigniew* Bizezinald, .the Na- mental belief. His experiences in rationale: "BnagiDe ttie Presi- neither Mr. Orter nor Mr Mnh-* that they do not i^k; the » 

bution out of proportion to her ovm words. toe virtues of open Government, tibnal Security Adriser, briefs the American Deep South, help- dent of the United States, who, dale pei^nally ‘ saw Ms. of the irerld may have tn , 

In his view, be appmnted the toe President every morniag, ing to forge a coosideraWc and im bis Insueuration Day, speaks Bakdvsky, the Russiao dissident^ used to theni - - 


British Leyland and 
Phase Three 


MEN AND MftTTlRS 


THE SITUATION at British 
Leyland, where the ’greater part 
of production has been brought 
to a stop by an unofficial strike 
of toolmakers, is of most 
obvious and immediate concern 
because the company Is un^le 
to meet the productivity ^d 
cash fiow targets laid down for 
it by toe Natiozial Enterprise 
Board and because toe future of 
its capital investment pro- 
gramme is therefore in doubt 
Mr. Kaufmann. answering an 
emergency question in the Com- 
mons yestereay, made it clear 
that the survival of the com- 
pany was now at stake, that the 
supply of further finance would 
depend on an assessment of per- 
formance. and that British Ley- 
land would bleed to death unless 
the men were willing to observe 
orderly negotiating procedures. 
The same point had been made 
even more bluntly over the 
week-end by the Midlands execu- 
tive membtf of toe Engineering 
Union, who pointed out that no 
Government would go on pump- 
ing money into a factory closed 
by Strikes. 

The toolmakers’ dispute arises 
madoly out of feeling about the 
eroision of differentials, which 
cannot be restored under the 
present stage of pay restraint 
This is not the first case - of 
industrial action at British Loy- 
land which has taken place 
because pay restraint has held 
up the company’s plans for 
rationalising pay throughout its 
plants. 

Procedure 


the serious risk lo the com- 
pany’s future or less concerned 
about it. But the ability of the 
Engineering Union to control 
its shop stewards and its 
members has been in doiibt for 
some time at plants that have 
nothing to do with British 
Leyland. In any case, it is clear 
that unless toe men are willing 
to abide by orderly negotiating 
procedures no plan for fhei 
future of the company is wdrth 
considering seriously. This is 
the point at which all the unions 
concerned must bring their fUU 
weight to bear. 

Apart from the future - of, 
British Leyland Itself, however, 
which inevitably becomes less 
certain with every fresh indus- 
trial dispute, there are features 
of toe toolmakers’ strike which! 
have direct and serious implica-l 
tions for the next stage .of' 
voJuntaiy pay restraint and tor, 
the tails between toe Govern - 1 
ment and toe TUG whirii arei 
now in progress. The first is the I 
tremendous pressure which has 
built up for the restoratiozi of 
real differentials. The second 
is the counter-pressure from 
less skilled workers to maintain 
the relative gains which they 
have made during the period of 
restraint which often implies 
rivalry between unions. 


The West Pier 


It may also be the case toat 
toe arraagements made at 
British Leyland for participation 
by the workforce in management 
decision-making has widened the 
gap between full-time trade 
union officials and shop-floor 
workers, by increasing the rela- 
tive importance of shop stewards 
and giving greater influence to 
mavericks who are less aware 
than full-time union officials of 


Shaky formula 

The third and potentiaaiy 
most troublesome aspect of the 
affair is the inability of union 
leaders to control their mem- 
ber& It is becanse they' are 
conscious of this inability tl^t 
union leaders are either opposed | 
to a further period of restrainti 
or are unvrilling to commit] 
themselves until toey have the 
baridng of their conferences. But 
the Government too, should 
draw toe moral — toat it cannot 
rely on toe observance of- any 
formula toat may be agreed for 
Phase Three, and toat it toould 
therefore not offer too mudt in 
advance for agreement . 


fuss goes on 

The redonbtabie band eff cam- 
paigners behind toe long fight 
to save Brighton's West Pier 
scored sometoing of a victory in 
the High.Court'yesterday when 
they maoag^ at . least 
temporarily, to frnstrate the 
efforte of toe compaziy which 
owns toe town's. . famous 
Victorian Tandmark from going, 
into liquidation. 

The pier was bnilt in 1864 by 
Eugeiuus Birch, regarded as the 
doyen of pier engineers, and 
has always, it seems, been 
surrounded by controversy. 
Although names like Sir John 
Betjeman, Julian Araery- and 
John Bratby are now trying to 
extend its somewhat shaky life, 
a fuss of equal proportions 
broke out when it was revealed, 
toat toe local council was to 
spend £3L^ on its erection. 
When the actual cost turned out 
to be nearer £30,000 (ab, 
inflation !), there was uproar. 

Money -is again at toe centre 
of toe latest controversy, with 
the current owners — Brighton 
West Ih'er Company, in which 
AVP Industries' has a 97^ per 
cent shareholding — saying toe 
pier has 2 » comm^cial future, 
and local residents and amenity 
groups claiming that .toe town 
I cannot ■ afford to lose it 

The company purchased the 
pier, among the tHdest of toe 55 
left standing in toe UJC, from 
Prince Z^er and Tom Arnold 
in 1965 and azuiouneed plans to 
reritidise it .but problems began 
at once. The structure, is not' 
only Grade Tu'o listed for pre- 
rervation but stands an an area 
of tbe town also subject to pro- 
tection. 


of modernisation has been a 
major cause of ^sagreement 
with views ys^ng wudly. Ib.e 
"•Save the Pier ” .cazripaigners 
put toe eurrent eost . at over 
fj.6m. • ' . , 

- Poster’s propo^s were re- 
jected by' toe coloration, on 
which AV? prora)pt]y serted a 
purriiase notice, si^gesting that 
as it could not make toe pier 
pay as it stood. -sperb^ the 
•Jo^ authority nbuld bare to 
try. The canCrqntatitw uHi- 
mately led to a public inquiry 
which resolved notiiing becaure 
toe Inspector's findiogs— in 
favour of AVP’s scheme— were 
npr fully accepted by .toe 
Minister. Eventorily. AVP 
agreed to sell toq- pier to toe 
Corporatian for £I and offered 
£2S0,(XK) to help with its 
restoration. Thd- Coloration 
declined. 

Since then, a Lopdon builder. 
Marc Turner, has. put -fomard 
'Plans to buy and develop the 
pier but AVP has been reluc- 
tant to deal with -hint' Xt has 
however dropped a stipulation 
that any purchaser would bav« 
to show he had.v£2iiL id the 
bank and says tt i^'now content 
to let toe couniffi decide on 
any potential' developef^ finan- 
cial Ending. ' • ' ' , - 

But toe latest "twist .came 
ytoen AVP announced Its 
intention to- put the pier com? 
pany into liquidatiod, which 
would considerably lessen the 
chances of toe pier’s survival. 
Yesterday’s High . Court post- 
ponement win, it is-hoped, ^ve 
.Turner lime to put his 
proposals forward ad the cam- 
paigners time to convince AV^ 
ft should sell. 


PiHKilazisation Association takes 
some beating. 

Let’s put It . this way, how 
would 'you set about popularis- 
ing a gunny-bag? The Japanese 
•way is to bow gAtJy in the face 
of rising labour and other costs 
at home and export the know- 
how tn neighbouring, lower 
wa{^. South East Asian conn- 
tri^ oh the understaiiduig that 
Japan would then import the 
finitoed bag. Yon may -well ask 
what A gunny-hag is. it is used 
mainly for stockpiling or storing 
rice. Now the Japanese Ministry 
of Agriculture has agreed to use 
imported bags for this purpose 
and that has given the green 
light for the Association to 
switch production .overseas. 
Simple when yott knnw how. 


Having kizidly sent me tbe| 
Ust, a Barclays man said be^ 
would ■ be nuking periodic 
checks as Jubilee year went by, 
and would probably monitor per- 
formazn^ two years hence. 
Perhaps the shares concerned 
Witt do nutstandingly well aqd 
open up a new ciisciplioe in 
investment analysis. . . - 




Computer 


scrambler 



Trust in HM 


Harold Poster, ebainnaa of 
]AVP, sought permission from 
Brigbtim CozporBtkm to demo- 
lish toe souths end of toe 
'pi'er and to . cmicenfccate oa 
sz^ng tbO'reBiajna^ tftnictiiF& 
poanmerciaUy .vstole. . The cost 


Nippon gunny-bag 


Technological assistance comes 
in many shapes anH sires and 
{roTrf a bewildering ^variety of 
.sources but for sheer ima^a- 
tion toa-- Nippon -Gnsn^Bag 


: You- 'may recall toe vogue 
s^enii years ago among some 
' uoit trust operators for launch- 
] ing trusts devoted to a single 
activIO’— 4sve.<ting in, say. 
export-oriented compaziies only, 
or io those concerned with 
ZBOtorway building. 

Even in those optimistic days 
gone by. toe idea was scored 
by big and established operators 
who saw the perils of gim- 
mickry. So It is only with tongue 
in cbeek that executives at 
Barclays Unicorn, presumably 
taking a few moments off from 
worryiog about the progress of 
the FT Index, jottqd down a 
few days ago suitable invest- 
ments for a mythical trust with 
a topical themr. 

Their list included British 
Assets, Coronatiun Syndicate. 
Oiun . Brotfaer.s,- Crown • House, 
Empire Stores, First Castle. 
Imperial Group. Prince nf Wales 
Hotel. Royal insurance. Royal 
Sovereign Pencil, and St. 
George Assets. You probably 
guessed: all that liint of royalty 
with a dash nr -two of patriotism 
can ooiy mean shares' with a 
Jubilre flavour,- ■ 


• When 2CT recently found 
itself short#f'a few computer 
tapes from 'its Dutch operation 
and then, bad them offered back, 
at a price, the lid was opened 
on a whole- world nf potential 
mayhem. Now. the’ U.S. oil 
corporation Ambeo claims that 
it has been bit by a sim ilar 
ckse. The corporation has 
accused . one of its former re- 
search officers in America of 
abscondizig with company gas 
and oil exploration secrete 
worth- millions of dollars and 
of .PEogramming their computer 
to forset'what he had taught it 

• What- tljfi computer has 
’allegedly been- trained to for- 
.get are the detaiis of ten years 
re.search and analysis -concern- 
ing underground date taken 
from logs of oil and gas yvclls. 
Now Amoco is: seeking, a tdm- 

restraining order from 
a Tulsa court to prevent the 
former employee from diseJos- 
ing. his information. '.to other 
companies or ' fronzToperatine 
privately with the technoldw 

and know-how. 



Enthusiastic 


Froni a New York bookseller's 
eatalogue: “ First ed, pubuS 
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"V As the leading capitalist economy in the world, 
the US. has been attracting large amounts of foreign investment 
But alftoii^ the economic outlook is good, there are growing social pressures 

which may create parobiems in the longer term. 


mw 


ab^d ^d belongs— as a provider of ^ort spending heavily on new invest* While the Piesldent can call The energy companies — to of union wage dnnands that 

naro pMn strong- indi^- term capitiiU not a long term ment Thereiis not much sign conservation- the root .of his cal] them oil companies scarcely labour Js flexing its muscles — 

fions uat;. bnaneas . .is. •' .less source of .^ipepital, which looks of this and the bad winter will energy policT» there are. many does justice to their coal, . gas indeed given the trend of wages 


a^r^uve infts ovezsmezpan*. cheap agau^ the current rate not have help^ finance direc- who- will argue that he will not and uranium interests — £id over the past few years claims 
.pmxt than, it was. . of inflation*. and, which is what tors ccmie to firm, investment achim it without a fight liost themselves at the centre of have been comparatively 


'JU'.ezecuti^ look.biit- across ^^ics were in 1973-74. dedsiTohs. unless it is to invest Americans will have to have these and other social pressures, modest But new ideas to cope 


gM' -of ♦»,«. 

^^ Sht's preirn-V:' 
SP^Sita&dir.? Tea^r.! 
*.;i^!id djvli^4 1 
Mviikh t"? T'i; ^ 
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'MrYork Ckfrrespondent' ■.>. 


• whidt. they, sasp^ ^'titagT for an upturn in investment indicators, but not a , remains as unknown as many of companies into smaller units last year pressed for and 

' - r^onsible ipr the p^r sood completely convincing one the new Presidents political either to make them more com- obtained one form of “job 

.ecoIi|pauc^perfonDance of these *wality coiiwrate customers who when yon hear CTeentives con- attitude's. Wall Street got a petitive, or responsive, or effl- security" — a substatniaJ in- 
CDUBtriM been/ repaying debt for gratuiating themselves on insul- shock earlier this year when the cient. depending on the point crease in days off per year 

* •• ^ years, or at least ling new plant four or five years President mentioned, in the con- ' of view. which was aimed at increasing 

. ““y to the not ^nding their borrowing ago before the inflationary boom text of energy controls aod are^indlcations from industry employment levels. 

^ .fiome foreign from banks. The banks are won- made new*equipment that much higher energy . prices, excess members of the new adminis- Some economists see that 

Jfi®y •-"« still dfitinghow.janchJonger foreign more expensive. profits controls as a possibility y^on. including the new breakthrough as a form of 

^freg^fly. loo^ at .dossed lending airf ixmsumer lendi^ Some leading oU company t«>- Oil share prices noredived. Attorney-General Mr. Griffin featherbedding which wiU make 

^pfiR.ax^wtaen m^lnok at can keep ae;r profits moving, executives will tell you that There is widespread agree- Bell, that anti-trust action and Industry less productive if it 

.**?**“ some • many Americans are still living ment that to import 40 per cent particularly action against price spreads. 

; Qi^OT compbmer ^ . very large |^DJ6CtiyC in an economic dream, one of oil needs from potentially fixing is.a high priority for the , . 

foreign ex^ange losses, ater- ^ .. which they feel the cbuntiy can volatile overseas sources is new Administration. SpPlintv 

national T^ephtee and Tele- But from an objective view -ft i«n««* •m./y.-ntahiA. Rut wh«n it urhu- tK-.- .ft-.- th. *^^^“**V 


Mn pre.^nc^ .|.^yeaaon tOTfeersmng.- •: tt it-ia ... which they feel the country can volatile overseas sources is new Admimstration. NPPliritV 

filRte. his s\ ^' 'cto take tfip. jndginmits bf out- and Tele- «« longer afford. President unacceptable. But when it While these are some of the ^ 

icaialiss^'r.’' as a gpide. Its honwmax- for. example, lost almost nan^^ concMe uut Miporate carter has talked about belt comes to policies to tackle the social and economic pressures Now another big union, the 

would *en ' is '^riiaps the .healtinest.'SsRm- oji ftreigp.eacha^e and oaianc^heett a^ nemfluer for tightening aod Governor Jerry problem, many of the prospec- the business eommtmity faces. United Steelworkers, is seeking 
from most- stable- capitaHSt eoo- a similar amount .ovct the two “cw reau^d dependence on Brown of Califomia— his major tive solutions have a disturbing they are not the only ones. The another form of job security— 

-^^“toned. No term d^t contender for the Democratic whiff of inflation about them, as latour movement has been a gnaranlced number of 'work- 

Isiite 'o' T9iie'-h'i<imnii»n'r 'fa-t^^ wondeT .therefo^; that , many ^ nominatioa last year in . the well as the smell of further growling more threateningly ing hours per week for working 

* br.-x (tdr jl ^®tor Stages of the raee-^ also Government interference in in- too. If as isa strong possibility, life for its members with length 

attM ‘ vrii ’»■ in anil “9*"® ^*^**^? perceived to be an advoMte of ^“stiy, and not just the oil the progressive United Auto of service qualifications. 

,,^17^1. ‘ intone US. over rheniirtiic the politics of conservation. But todustry. Workers . rejoin the American . In the past U.S. industry has 

.t ^ £e ::;it^:is;-alwiis ^aasoring to ^^7 Wo«a5«orl l-^urCpnpess been able to mit its coat accord- 

SS «£« 

: .‘ 7v«>-»u pf^»«»aey .^.to similar numbere are widely eompaiii« have meanwhOe pn„ will have to be paid to m^g |iod me omisston trom ”“y *his more 

tF . S .forecast for inflation again. pven milUm^f doll^ aw^to tap the resources. the pestle failure to unionise The issue which lies behind 

S^jT.!.. : 'rateS^^^rnoiati^^S want at-from tile stand- to to Environmental groups are a in the south. That area is now the job security negotiations is 

7 . 3 .; - .. •.•:’* i tfriirmW. . point of these major economic redoce tiieir bloated sto^ of potverful force opposing open the fastest growing economic unemployment and with close 

ST'.-.' r- 7 ManyUA lHidiica»{eKecatiyes M’ ■ indicators, It Is.a happy talc, unwanted economy vehicles, cut strip mining. And if the region and cheap, non-unionised to 7m (7.3 per cent) unem- 

. 7.:.T*tooiihtedlyjtiiarB ftofr^riEign . But there are some long-term Some estimates suggest that president and Congress are to labour is one of the forces ploved It is only to be expected 

tunpefitors’ view of the/ U.S.lbeeii abl 4 .-tnnise sioney fOT 30 anxieties which mecro-econamic Americans are so wasteful of be taken it. their word the taking industiy and jobs away that unions will seek to protect 


'—hdustiiy,. have . thp hantor baA yljere he highly liquid bqsinesses to be akme, 


m^inesy is puffed out 


It is not primarily in the scale unemployed. Is it only tbe 


Federal and State Governments* 
job to help these people and 
how sbould it be done— with 
unemployment benefit, job 
training, relocation, or should 
private indu.stry take better 
care of its own. ^It is an issue 
which goes to the roots of the 
role of big corporations in the 
country. 

Similar questions are asked 
about tbe role of business in 
other areaa Is it sufficient for 
big business simply to move 
out of New York City, Buffalo, 
or Chicago, because it leels the 
urban environment no longer 
suits it and relocate itself and 
its tax revenue in the " sun 
belt" 

In New York some corpora- 
tions are certainly embarrassed 
enough about .their social res- 
ponsibilities in this area to be 
secretly nmning active welfare 
and education programmes at 
their oum cost in the ghettos. 

Mr. Henry Ford, Chairman of 
Ford, is not alone in question- 
ing whether U.S. business is 
providing what the community 
wants. There are business 
leaders who argue that indus- 
try is in the process of working 
out a new relationship with the 
community, that the private 
sector will have to justify its 
role and that a slavish 
adherence to the market alloca- 
tion of resources is not enough 
of a response to environmental 
and social pressures in a low 
growth economy with what 
appear to be increasingly finite 
resources. 

There are others who argue at 
least as strongly that to sur- 
render to thoughts like these is 
to deliver private capitalism 
into tbe bands of the Govero- 
meoL 
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Oklahoma... / 

the buckle on the sunbelt 





^ , t-y V. 



Oklahoma couldn't be better iotated if we'd planned 
it. We're in the geographical centre of the U.5. and 

equidistant from both coasts. 

"The Sunbelt" . . - the southern tier of the states 
spanning from the Atlantic to the Pacific ... is 
forecast to be the fastest growing area in the U.S. 
through at least 1990. This growing market refle^ 
the industrial and economic growth experienced by 
other sections of the country several years ago . . . 
and Oklahoma is in the centre of this activity. 

Nearly 4,000 national and international companies 
have already moved here because: « ■ 

• Oklahoma leads all 50 states in having the lowest 
percentage increase in taxes during the p^t 
decade 

« Our per capita tax is the seventh lowest in the 
nation 

• Corporate income tax is only 4% 

• City and state sales taxes combined are also among 
the lowest in the nation, averaging 3% 

• And Oklahoma has no state property t^ and no 
intangible property tax. 

"Profitable Oklahoma . . . it's good business to be 
here" is a 48 page book that tells the story of what's so 
right about Oklahoma. How we have the energy, 
favourable taxes and labour force, lower living costs 
and good business climate to make your company 
more profitable. Send for your free copy now. 


Send 'Trofifable Oklahoma" to: 

Name 

Company 

Address 


Profitable 


Business inquires only, please. 


Oklahoma 

Mail to: Scott Eubanks, Director 
Oklal^a Industrial Developcnent-Dept, 
Office of the Governor, 

565 Will Rogers Bldg., Oklahoma City, 
OK 73105 U.S.A. 
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Enist Sdmeuitfr, Ewotfiic Vice Preridem, ImenurionoZ Banking Onul>. _ 

D Zutter, Sen^ Vice President, InttmatioTuil CorrwfKmdcnt Bankin^itisunu 
ftter C. ffalmicTi, Senior Vice President, Intcmorionfll CoTjwTate BonlcnTg LXitaon. 

Known aH over the familiar widi focal business conditions 

WOridy the Irvire an help ^ Itter Rdmieri. international 

a compram-e coiporate banking head 5av^:*Vt'hen. ^ 

in the ngh^laces. In addition to its ^ ^4lc?e^•er you need 

overseas olfee ^ us. > 1 x 111 find us at home all over the 

more than 1 .600 correspondent tonte, ^ ^ help you. Its one of the 

die Irving^^rks through a number ot strengths that makes the Irving 

overseas amlaces. uniaOe’' 

‘methCTitsprotidingwifo^ TbgetsomeidcaofthcTrwng’s . 

capitai... getting joint ^•enm^K Sta scope, involvement and diversity 

. . .funding new projects., .tindirig Uten- consider this sample of interna* 

see candidates., .or spelling cwt • tioiwproitos completW the past \'ean 

ment regulations abroad, were goijd Cb-manied a S60 million loan to rfie 

to r^ond quicldy to a cii«its needs. Government of Hoi^ Kong— the first 

saN's Ernst Schneider, head or rt^e external loan ever placed by the colony. 

Fiainced a tomato and fruit process* 
ing fjanr in Central .America, a hvdtt^ 
dectric project in Europe and in Africa 
a rafiroad ai^ sugar cane complex. 


Irvines Intemariond inking Croup. 

Ion ^tter, who directs our corre- 
spon^t business says, “Milien w 
talk to ourcomspondent or amliate 
about a dient's needs. weVc talkir^ to an 
on-the-spot expert. One who is totdiy 







THE BUS^ coBmumty, as 


and Demqcrate ^ more even i„.estmenl ta* credd^re- , 

than they wnnally ere. “STrf a Democratic President over Mr. Carter J 

The reasms are not hard to the first time in eight years coniniitment to tax refo* on a-. 

find: altbo^ Mr. Ford. ™suffident to control grand scale thns^vidj some 

doing in essence very little. .perceived as the consolation for those w* ;;were 

appeared at one stage to be ^ Democratic aisappointed tnat 

'guiding the economy badt to the _ . jjid not contain permaant tax 

path ot sustainable groi^, rate cats. a . 

after the middle of the year and Confidence 

IT un which ' t^ie pach^^^e pr^^ 
nobody, least of aU the That confidence, if natural^ ™ 

bent admlmaration. seemed to guarded, stiU persist a month ™ 

know why^rl- The stock marfeet ffter £ Carter has taken office, and fo^b ^ 

went flat., business withdrw ^ had become evident ^er the of six 

into its ^ratesheU and ?V‘*‘®“®,;^^^hl p^cent. inl9W, ciitsTabout 

poned the~ 4 iwestniMt deoaons phenomenon that seemed ^ ® in the nlmploy^ 

it was due to make unW 1977. Jvaporating on its Md ie cA«Stion 

•At the same time, it became though the final quarter of 1976 ^ „ 

clear that the perennial bugb^ produced a pitiful 2/4 per cent BudSt bylW^iy 

of/ traditionally .^nservative ^owth in annual terms mu^ ^^^^InthJSe^EdSfy 
huanessmeii, a free-spending the lowest of the year, the key ^ narter’s oC^eak- ' 

progressive; -Democrat, was not indicators pointing the way i 

going to visit itself on the ^-ere getting better: i“dusm^ 

county in;tiie person of Junmy production, retail sales and con- ^nd Mr BluAtiial. - ^ 

Carter. D. te true that business- gjuner spending were all gearing Sehmtze ana mr. ^ 

mero, perhaps more than any yp and there was the good Two things, faow ey, . naTO ^ 
other segment of the com- chance that unempioymeiit was in bis first Press con/mce. tp.e.i 
munity, wore afraid of a man heading down from its excessive alterations -seemed jSh ua* j 
of whom they knew so tittle: a g per cent range. The under- happened since the n| .m the j 
convention^ Democrat from the jyhjg rate of inflation, mean- first instance the CMress, as ; 
middle ground has, after ail, ^hile, seemed to be holding is its prerogative, h^st^t^ i 
invariably brought prosperity gteady at about 6 per cent per altering the package. jTo gte. , 
and Mr. Carter was a man with- annum. the changes have m^ b(^ 

out visible ^ameters. In the light of this, Mr. of a technical naturejlt m i 

But the -better known Mr. Q,rter*s repeated statements sible that the Congra will add 
Carter be^e, the more the around ^ the Christmas period the odd biliion to thfpacka^ 
business community became jhat his promised enconomic but. as the Presiden^timaiea . 
reconciled fe.him. It was clear package would take info a^ reasonable men coulc ig^e oa 
that a praqtiang a^business- count futiire probable trends The second ocean oce riss 
man understood cash flows, ^ot concentrate solely on been -the weather, i , 

budgets, ttx and investment past defects were, well taken, winter that exacerbal a natarm 
problems, aid it became crystal gis package itself tamed out to gas shortages. A i imber* of 
clear both'r...from his public 
statements and'from the people 

.who formef his economic inner J ' * 

circle that, if he became Presi- ■ J y-v *¥ I 

dent Jimmy Carter was not toe I ■ J I |f | 1 

sort of man to try to manhandle ■ V/ L/ .L^Xt4* W JL ; -A 

toe Anw^can. economy off its JL t- 

steady path in to more rocky \ - // 

and unchain territory. • V ‘ 

Thus too reaction on Wall •% - S ' " 

Street to Mr. Carter’s election rH O flT 

was negligible. Atslfeast. the f I | I B r 

prevailfaig wisdom -said, new L K 

management might: come Dp . , V«^ ■ 

with ^an-'V analysts:* ipr-:. toe. 

•* pause ” that was .besetting toe UNITED STATES is now can labwr mpyement has. been; 

economy and-;^ things moving mid^e of one of the slow., to follow the movdaefeht Of 

again. And -.when Mr. Carter. significant population industries southwards yid conir 

before- taking office, announced history which haj panics have been all t/ pleased 

that his Treasury Secretary Was important Implications not i ily not to have unioniseysouthern 
to be &fr. .-Michael Blumentoal^^ f^r ^grican industry but plants. There is sbi^ argument 

a highly .^ccessful chlerexecu-.jgj^^j^^ggj^pgfj^^ overseas wo., about whether toe fact that 
tive at-zBendix, his Budget ^gsjjfer putting mtinev into the these iactones have not been 
DfrectOB, Mr. Bert Lan ce, pountry and.ior toe individual unionised has kept wage rates 
a; supposedly ^conservative. Awon Van Rt'atP«j whfi arg trviiiB Jown. but it U true that the 
Georgian, banker, and his;chai^ to oersuadf them so to do. unions— ^particularly the United 

: " ^ Since the War the countr; Automobile Workera-are now 

. .. has seen sCTenl mass migra. 


liberals, fe-st » 

Capitol Hill. not 

tioned whether render 

Sready severe 

ffie economic 

quate: tiie ^ inspire 

inent was. it needed 

; hold fuel bills. ^^jiniinistra- 


Report From Number One Wall Street 


:es 


tion is snciuus ^ tbe j 

ae ecommy ^ , 

r-though I 

grbwth «aU low te m the . 

4.5 per cent, range, M opp 

point more, the sp^g J ^ 
Shbuld show a ^ , 

sustainable growth in the s» 

^ MDt. range. There is con- 

impact of toe “Ot so 

much because of 
Florida since citrus fruit wwe 
hot in short supply but hea^ 
of the drought m the far Wwt, 
-jmecially the- southern 
foniia farmlands. Both 
sale and consumer prices begM 
moving up disturbingly to 
January, even 
indices did not reflect the full 
effects of toe weather. . 

: The new Administration nas 
also been trying to • modify 
President Ford’s final budgeti 
whidi as .has been expected 
bore all toe sigM of aurierity. 
•The projected Ford budget 
‘ deficit Cor toe 1977-78 fiscal 
.year wUl probably rise by some 
$t2-14bn. to the .$57*6ihii. range 
though this is nothing like W 
sharp an increase as. some had 
feared: since Congress would 
almost certainly have added to 
toe Ford budget irrespective of 
who inhabited toe White. House. 
* the rise is more apparent than 
real. 

i.'" Nonetheless there, have • been 
' rthe predictable, ifmuted growls. 
•• from Dr. Arthur- Burns at the 
■i .Federal Reserve, bn the grtiunds 


that the connhty is stiff pla^ ^ 
with tiia fim.of.fiifi'atio&.,^ 
luctantly. Dr. Burns • 

Congressional heai^ 1^ 

much as he adarited tte: Vb^ 

Mri Carter bad toi^ethes^' ' 

stimulus If 

left to him hewdaM fiave^di^,^ 

nothing since, the 

recovering under Its 'em st^ . 

But toe clasli betwee^pr. <Sflb < 
and toe Kew^DemQEEatkr'.l^- 
minjstraiaoD TT-.sMmisi^$^^. 

mueh on the .cwfiF 

when can^ate-^.V.Qan^A;^ 
Chairman Burns;;weto^migi^' 
in preliminar y; 
simply not' inateriaB8^.'^-:&.: 
Burns is being adlowed-to i^ 
sue his moBetaiy vpetide^if. 
cautious, steady, exp^naiims^; 
out being- harangued; 
executive branchy » ./■ h/V 


Co-opeital^iii^ 

The prevaiUt^ 
ing firom too 

patently -one - of'-CQrQpsf^^ 
Mr. Carter’s/retatioiisya|$.^ 
Burns 'and*, the -''.■inuE^kdy 
soliritousoess wito'^-stoirifi^i 
deals with Goagres^ | 

examples on . ' ’ •toe.-' 

economic- fjont, - Nohpdjr-]^,'^] 

tending that! nfotiooihi^'^j 
rem^D as -cotdiak-.^ 

DOW, particularfi?, sWheiF^ jw 
Garter gets^doiwn 
serious business -fid' 
reform and toe tot^ueti^i|j| 
a comprehensive .etmisf-pdpoj 
both of which vrill lrirflN 4M 
at • any: number -of 
Interests in Washingtim\J^Ti 
As toe stocte •.nterk^^ 
forroahee ' ib _the'- 
months b^rs- out. - toe 
is still waiting to see 
new President wiB nudomtlM 
job. From ; toe -li^ted^g* 

.view of thetourioesq-fflowftiiiBlIi] 
the eariy signs 
favourable,' wfabh is'lp eiMy^ 
murii as either' borinessbfei.tt 
indeed Mr. Carter hi^l^iw 
have expected 
' in'.offlce.'. 


liithwards conir 
been all t/ pleased- 
uaioDise^Southera 



llie multinational 

SDlllfKMIa Ffoi^mgexdiange . 
rates, toe diveraity ot overseas financial 
practices:, and ronscantly ch.'iniM 
countn’ regubribre add a compex 
dimension to the finance decisions of 
the multinarional treasurer. ‘Quesriora 
on net asset exposure, subsidiary cap!- 
taliration, and estimating rhe risks asM* 
dated with foreign currency borrciwings 
are just a few of the problems chat 
onnplicatc the life of our corporate 
hies^,'’ sa>« ^)lblf Koenig. • f ' 

. ■** 


Auusiji;aii iSiaiB!] ......... .. ^ 

to persuadf them so to do. unions-^particUl'arly the United 
Since the -War the countr; Automobile Workera-are now 
has seen several mass migra- making a concerts push for 
tinns. There was the enormous n®'*. mrabei-s m the aa 

hut largely unnoticed movement 4*^ 
of whites from the. South, to rhe slow v eradiiig 
mid west and the northoasl 

which provided a - plentiful memnirship drive is being suc-i 
supply of new^labnur as manu- I 

factoring industry expanded The sunbelt states have been' 
niDidly in the late 1940s and anxious to attract new industry 
1960s.' Then there wa.s The much and so also have -those at the, 
mnre publicised movement of so^calJed crossroad of the coun- 
many millions of blacks'-north- try. Missouri, for instance, 
wards, chiefly to the ' large which is promoting Kansas Cii)' 
northern cities and to Los as the logical, place to open a 



W Koenig, V-icif-Prc.<ide»i| 
Inienuuional Gorpnrdtc 

Kfoenig should know. As 
thelri’ingsIntenTdtionalCorpdrate- 
B^irig Group, he and rlieselccr • 
sDecialiST5 who work with hinrjbok at : 
tlie problems of international france ' V 
e\'eryda\'. ' 

He riews these problems, -tiot only 
.Wiirhuhe eye of the banker; biiti^rh the 
corporate treasurers vieupoirife geared, 
to a global outlook-. ' 

‘‘^at wie seekis an obiOTvicr 
that will prokluce fons-ieim heriefitSj”, 
savs Koenfe. are prepared » work 
uith aistomeis on a variety ni kirema* 
tionni finance subjects and h,. -Ip them 
develop alternate .solutions ti.i diffi- 
cult problems. VOe have vj produce : 
more thsn loan service. . .and we do." 

Recommenditot finanarv^-pro* 
pams for ^dfiefore^ markets. 
Assisting cf)mpfin!es With their C-Npan* 
sion pirns overseas. Counsclin^h^ . 
on how to mijiinure the impact of . - 
recent accounting changes re^tding 
treatment of overseas subsidiary v '• ' 
eamiT^ These are just a few of tM 
^ings we do that provide unique 
. slices tor you. 


many millions of blacks'-north- try. Missouri, for instance, I 
wards, chiefly to the ' laree which is promoting Kansas Cii)' 
northern cities and to Los as the logical, place to open a i 
Anseles and San Francisco. This new plant -because it is at rhe | 
process is believed to be over centre of .America, has opened a 
now and it has left the centres new trade promotion office in 
hf many of America’s larger uusseldorf.'. A number of .Jap- i 
cities with large and growing anese and European companies ; 
black popiiiatinns. The influx bave moved distribution and 
of blacks — and more rwntly manufacturing EacilitiM to'.Kan- 
Spanish speaking-Aiherican^ aas City-i-Tbyota. for instance, 

has been one of the iwsons why jjgg just chosen the city as a 

whites have left the inner citie.s major distribution rantre for its 
for the suburbs, although by no cars, 
means toe only reason. 

It has also been one of the CrOSSFOaClS 
reasons for the latest migration 

which involves a shift towards I^UafrFon Worth a.s(» 

the so called sunbelt-the states cl^ to be at the crossroads 
lalong toe southern strip of the of the co^try Md, with Texa.s 
Icountiy whose populations have on* of ‘Jf, growing, of _ 

I been growing at a very -fast ^belt statra, has de- 
rate in the past fifteen years, tiberalely .planned its airport to 
Florida Texas. Louisiana. Calb so large and ro attractive, 
fornia. Arizona and other states toat jt would m lime make the 
in this sunbelt have all felt the two cities a major hub of the 
effects of this southern migra- transport . network of the 
tion and the centre of gravity country, just as Chicago was in 
of the Unit^ States is slowly toe days of the railways, 
but surely toifting away from in toe South, meanwhile, 
the North East towards these Atlanta is growing fast and 
states. both the cily and the state of 

Their attraction is partly that Georgia have been making ui- 
they tend not tn have the tense efforts to attract new in- 
enormous social problems that dustry, domestic and foreign, 
toe lai^ Eastern cities are— In toe past few years the city 
rather unsucce^uUy^ trying has attracted increasing 
to grapple with .at the moment, amounts of foreign capital and 
But beyond that they lalso foreign banks*-o'ae of the 
•promise* good- weather, lower latest . being*. Barclays — have ' 
state and city tax^ abundant .opened. branches there in -recog. 
and miicb . dieaper land for nltion of the city.'s newfound 
expansioB -and, for :e!mployees, preeminence, 
better and probably cheaper The list of states trying to 
housed promote their attractions in and 
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international banking 


I s read by the more Impoftant exeoutii/^ 
in most financial-institutions, and in.; ' 

;* industry. Throughout the-world it has : - 
V acquired a reputation for its handling, of:'], 
.V_ .international arid national .* . 

Subscription Rates . 1^7 

United Kingdom “ C\4,40 

Europe US$£^ 

I USA and Canada 

i j Middle East . USeS^ 

( Far East US$7ij^ 

i t Rest of World V US$64^ 


Details from The Banker 

Bracken House ' 

Cannon. Street 
, . London EC4P 4BY 

* Telephone : 01-248 8000. 
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better aud probably cheaper Tbe list of states trying to 

housed promote their attractions in sad 

It is. no coincidence .that this just above the sunbelt' is e long 
move to the South and tlie Ekist one. Inevitably it also includes 
which, if it continues, will give California which, for ali its 
these areas toe edge over the Industrial muscle, is jilst be- 
North East well before the year ginning to be concerned that it 
2000, has happened in toe past too may be foslng out in its 
fifteen years. For the- migration competition for new investment. ' 
has gone hand in hand with toe Industrialists have been com- 
deveWttient of air conditioning' plaining obout the long time 
which has made life possible 'that it may take to get state 
during . the., humid .suitim^ approval for new projects and 
months. Until air conditioning, the state is currently examinin'' 
summers in many of the sunbelt ways to cut this do.wn. 
states were bat. humid and pro* Also ip Texes, Houston a 
ioundly unattractive, but that 'trodltional rival with Dallas 
problem faas now been solved, and Fort Worth, is growing fast 

Until recently the South— and and capitalising on its position 
toe . sunbelt states-^bave ' had ^■’a.'majqr oil industry centre 
anotoer . attraction. The AmeTl- The ^mendous improvements > 

. .CONTINUED ON NEXT PAGE i 






Every budriess day, more tiiaii 5 i 
rniridedpeople read The Wall Strert 
Th^. depend on TTie Joumcil for. 

: and 4nfoithation that they use to- ra< 

=. busing decisions. Ilie information 
i has been gafoered by the w^d’s 
business-news write« and liters. 

■ infomnation. written and edited w/itf 
'with reliabld accuracy. It, is, on evei 
^ b^ess people caU “actionable”. It < 

^ able to you. 

Ic ® 1-year subscri] 

Street Journal —every business 
^ week for a year— delivered to ybu. 
air- ^ight, postage prepaid, for $1 
.equivalent In sterling. 

.. \Afote to: NBchael Burton . .iir :' ” 

The Street joumai - 

c/o Spedalizedltefobuiidn Setsific^ 
, 218 Fdtham'Rbad .. r. - ^ 
; Ashford, ^^3iddes^ Eh^and 
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SCJSlNG^il|^?9a^ ; y«^- tfie msvi^; It : is neferth^Iess for a hid pfopottum of finance, 

there lias been a if you esdiide the big oil com- 
-taai«vStiUiri^->tii&'.-adst:0^t6r' marked ixicrease'is t^nt years panies. VrilRiey tend to rely op 
dateu-ahiii^es;' of: d^t in-f^ign 4'irect investment into loan& ' frbin ' their parent 

companies.' - ■ • ’ 

: One miesHoii which arises 

-Wn+li ''w«a«&. Bntti>3?a4 tma ■:■ At +1tA irmef . eiimiAMnf. . ® flUsSnOn WniCn ETlSeS 


totalled about $67bn. but by the 
end of 1976 the figure had risen 
to close to $100biL 


Portfolio 


ipinsrj- a •■ development Mr. 

r-bot Werner -vGondlach. . head of 

the g«* ?>!*■? 

^:«er...ToT;: dirert investoent??”*^ 

BfcBteaay ^Wed and there !?”l “S”« 


BSh Bt6a &V3* »,. ^ 

hai-a-s-a’BV'J 
SsW.. branch. 


rate oE foreign investment of 
20. per cent, is . unlikely to 


urters ; 

-/.nnd 


txasa,.^- •■ nr.^- ^ overseas, oas siowea. ana mere *v 1 JT > ' irT-iT;* v: — : 

.:•' ibsA V'S. companies *e ^endis most likely cyclical 

branch th^t.tbe current growth 

1^ of- their foreign foreign investment of 

^^ratior 

'j^' cpntiak'n^^ He points out for example 

Sir nnp ^ -CTmpaniM, par- that many- of the major non- 

' p"®,..?' Eiggpean. have raised U.S. multhaational corporations 

r. . ... of their U.S. growth, which feel , they need a U.S. 

°u- ■■ ■ : the. Com- base, have now established one, 

'• .Departifient study, and that companies coming in 

h j. ' I^SSjSdS direct investment in'the the futore may be rather 

• •le e ?^^gftWtto^i?^-5fflWM^U.S. fddhed jB*;^iy plus net smaUer. ■ 

*h= hailHn 


te^ts do-AH .3 »^nra«r n. ^ests that compiles mtend- 

IS V-:y :ican Oi^ n^Mos-iave compete with US. busi- 

S'aS ? g • HCilllS _r ness needivtheir own proven 

’lp^‘ ■ th^'isbBBfif^-'«diiMn;^st6'ck-^^ tte^'fftctors- which strength . ;:-and industrial 

thff” trend -are the specialities ■ if they are to 

^-£» «.,-Sa*.,T’ ‘ *“d^<®ibes^ ddt'iAe''coVTeaIijmtDieit'70f^cuiTencies and succeed. 

w- . .t j‘ r ceirt»tUj*i-di;OEEG;fddli Iff de-rdfifedS: rates, daring For these Md other reasoi^, 

ISir sixla««^bafiB.-Bankerst«*^LlS™>w^Ch„have ldtoth he suggests that the pace of 

iSs-^Vf '.■ .^'•‘ ■ j by -^ ]^aVv »fl . longer bemp^a signifi- foreign direct investment will 

■■M» : tn rir -. . ace6.mt^rbf^lfib i^sible,"b’9|^as-h«&t&- -hid^' .iai^ar cost slow towaxds' the end of the 

-aeari o.;:, •.••: th4nTBurope.:BuropeMi decade, pa^cnlarly if U.S. 

of th'e5e>depbsits iuii tbite miitf^epinpmdw share prices’ recover from what 

WJ^iSen: ‘j -! as agOTent;p0jici^<;5Bii5iil|».jJsrntwted^^^ still historically low levels 

**t^*fe^dq>oiSitoBfc^-MfCW^U& .eo6ho^imditesn^by the and make acquimtions more 
gg,the . r.: , perceive espensive. ' ; . 

srr. -^ipfeinj4;^^Sft^ii.i^vijy7iojir^!¥the' tr.S.-;*iai^ of It is, however, the recovery 


In ‘ 1974, fbrmgn portfolio 
investment, reflecting the stock 
market slump, was only about 
$540m. net, according to Federal 
Beserve figures. In 1975 the 
figure was a record $4.6bn.. with 
purchases totalling over $15i.3bn. 
and sales, $10.6bn. Even in 
1976, foreigners have invested 
net a fu^er 62.5bn. in U.S. 
common stocks in spite of the 
faltering economy and stock 
market whiCh led to net dis- 
investment by some European 
owners towards, the end of the 
year. (Of the $24bn. total at 
the. end of 1974 about glTbn. 
was.owned in Europe.) 

But perhaps the most interes^ 
ing development of this two- 
year period has been the emer- 
gence of Middle Eakem inves- 


ton as a major force among 
the ftireign portfolio investors. 

At the end of 1974, Treasury 
stupes suggested that Middle 
Eastern OPEC countries, own^ 
only $518m. of U.S. equities. In 
1975 tiiCF added $l.6ba. net and 
in 1976 around $l.7bn. at a 
time when other investors were 
cutting ba(& their new commit- 
ments. 

Overall,' however, fdreign 
portfolio investors control nnder 
'5 per cent, .of the voting stock 
of U.S. corporations. 

ne Treasury study suggests 
that at the end of 1974, only 
327 companies, io whidi the 
total portfolio foreign owner- 
ship exceeded 10 per cenL of 
outstanding voting stock, and 
that the ' investments were! 
mainly in the well-lmown large 
corporations whose shares are 
popular with U.S. and foreign 
investors. - ■ 

Stewart Fleming 
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! sharp increase in indirect 

l9 0ira!G:cbteMMiSnoncezTi'ed(f'ttfms^^:&m^-;^ U.S. investment, particnlarly into 
Torek V -tia euhis'.Sajmv^ :lHlyec;beOT' ^nba^'^witii /:-f^ ordinary shares, in the U.S. The 

../ -’pyj^vMntr^^Epa^^ for' less bulk of foreign non-Govem- 

ii v^ai scih^eB' the .:]pd»p«^-tiiM ceafc^of’ private mental portfolio investment in 

MEMi ptU'di^ by country fs into common 
f^arihareibOldhB^'& OectHtmi^ i^ifil^-e^Cof'gr^ prhrate hiiHQrican.v, the 

' Petroleua^-v never ~cMim-M'ito:rnwiesJJ^ , pace has tended to increase as 

r f%; £mifidb?^%a au ft^ forgigs stock market rises. 

I a s]^l*''.>;'^Ue private ownership of 

J^IV.niay - hai^b; ILS.-, corporate', bonds by 

. i^l \ atwre^ ]adL^(h«cexi^4;ri^q«nd Isddstry U fciireignexs at the end of 1875 

^ expei^seneedi^'t«.«|UL^' a-'SU(;-:.Fr^ jlicfae^ -tfmpany is ia^wa's only about $8bn., foreigners 

cess of dii^ mve^entv'^Jv'tbe wcesso^ofidihg a sigxiifi.-^ held some 24bn. U.S. common 
But theispec^.c^ Mvdd^.'eaat.s^ketjcare.in ^issecto^^ s 
Eastern- finluicierstakixtg.dmit^- '^FbrdgD URrestt^^ not, igy ;. .Foreign -portfolio investment 
nn 'of i5Z^rtiiM="eIem4nts -f;^'.U:S^ ii^U^e.ijp€i^& able to draw.en- in total, induding Government 
; jjodus^ tt mbt- sdMtantiated'l^' the hugef U.S.' capital- markets investments, at the end of 1974» 

'’.’yi-'w:' .j' --..t' '.' . y.'- .. • . . 


g^or!d t ha. ^ ■ - ..f •; .■: 

vKb hand' ng -ia-td^rnmnnicatibiK, )^tti^-. 'pri^^tr'i^eaper than at hon^ gidf. New reserves in. Alaska 
^ f latly - the . wiiesiwead^ us^'of jind'iprodai^qn usi^ Amerie^ and possible reserves off the 

fl^3tTa4-s '.** tied. ** ttihspiii^ luieS'beri^n'I^d^e^^cbffipenents,: reduces w-Norih East will not come on 
comply' p^ts ni.vm^s iAr^'^-iriSfblem$, timtri^'m the vi^e.stream fm: a long time and the 
' ' .of the' CQ^tcy;1s^; ^ped;'’^_%i^'--,t^ .. German t mark hmm .gns, in any ease, will cost more 

rcoansiba ofthtiji^ life'3na^:ftwtughf'’'th«» company in ;tte..-to find, exploit and traiisport 
f;-9ta<e& otiie]%iaiiieaina..'Witb'g66da$i:''«GrM.i .to' >keep prices n^Tthan- natural gas from the sun- 

. £1i and td^h'^v Jinks awlabl^^^^^ ::>..V^ltStrt 

•'Vi, . laci ill .this, direct foce^.-: n may be, however, that the 

*- comejn mw:m^-less ^iwstment Jii tiie U.S. remainSl/Stites of the sunbelt fece more 

JSSo* o“C® v- ;-l: : • problems than they realise in 

jiQSr: ^ .Sjiw?^r,' aU-,v.£hifi-..n^t -overseas, ■■••The iai^ thevyears ahead. High energy 
i'v ^ ^growth. has ne't>eal!y-!^aHeQj^d ^^^tM^^.8ugge^ that, o^or^- .^o^ ^2% going to drive up the 

L‘3S*‘‘ the pre-emmm^ itf fiie -North ■mere isnow about 925bn. wMtVcost: of keepuig cool hi the 
'^V~: (CCok'-Ea^ as the &^^':cmxtre;^ fore^ nivestmen£;;m larger and larger 

; gravity of the country: CKeago^i-ffig^*^,. .cbmpsred with abdut.jnties are going to need larger 
5^ ■ 'f cm- instance,.. Is. .how' a niS5ertJ'.-5i5»n:. , pf. . invesim^r-^a larger budgets, which 

.Snandal cehtre ih its.own.ri^t al;ffq^-. ;-How^eT^».the 925ba, highar taws. Wage 


»•-* S •. . 

■■ • 
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-but it still.b^.a.kmg v^tp-gq.'fi^ufe-hSa dlmb^jMme Sl0i& uot ior.long remainj 

fb.efoie-.it o.vertBSms!^CwS7qrk.'-^ -the. past th^ years aod-is lo^irer ttan in the North and 
-:‘Tlie.pqwer-of.tbe.'I^w-. V0lric:inf.'h¥!ZOasing..,rapldly« .It does n^-.mariy of those now living in 
jstitalioiQ remaids.'fiafi^dAle,?.^, 'QKdrse,' inclnde the -large^ . -tight- decaying Nertbem cities 
but.senijft j)ffici^*s- note-that-.'ahi/ffj faQw n -figure for indirect '-&iay -ii^-pr»parpit tn mngp again 
incieui^ - percentage: of- '^eir ‘.^y^stmehts . tbatr may be bdd-'. iir^g iri g vdtb them some of the 
.£ busiii^" .iovolm 4^ents with- by .Arabjand countries;, .yjg Northern 
di^dmmriexh 'outstde the Noitii -..'nie latest figures sugge^^^tiea:' 

.Not ’jiir-fbre5^“i'ebm^^ Cmiung to America 

TiiS.-: have -fmnd ‘indefed^ -Sfaied aWay ffom therl lSllldpUri . 

the. lure of Cthe sunbelt is hundins an under- 

instance, >wS¥- ^d,.eih»tit Wwe^ ■ ®*gvijaias and Houston stiU have 

tefote -fioaUy-Vpaccmmbitigv a^vWstems and a road network 

ffift,bIai?^sfim^te of:tte::ft^e U-rapidly becoming too 

'it has to.carry. • Ariwna, 

iJ|fliEar(Pitt&i|16.^ ^ehnsylmmia ^^c^ wliile still one of ttie wild^ 

t JJ ^sl iAcenliyes.dM^b^aseof::, — ^ ^ ^ ^ fhe iiation,’ is now having to 

1^1 ^.mtaest.v iq-:i).ravi^.;ney,v ^ ttet^AS^ricaii^';^ -mth. ^ ot^nlsed crime; 

:at',th£: plant- ■ .^.-l^baa sprawl and crooted land 

. ,>.j?eli3ait is;-^ilo# , being . J5»<iona -of -the “ record numbers. 

■ ■;r >' 'cs^^in- i^ ij;^-;:-MeanwWe. Californw and 

,.^i.. .years to come as energy costs .fJ?^®therWestetBai»dSoiitli- 

• : r ;.;.v!;.™rf„oi„^™eTt--Wsteni States fsce an unprece- 




U.S-Jh thtpast .fiTO'Sean^ .®e jSt^^ 

peanM;. 




. gxhyilF JOQves towards the snn- 
^ 'beh If most become an Increas- 
, Sh^ attractive place to locate 
-or' - expand and oir present' 
I 'tren^ America seem a very 
diiSerent eount^ in 90 years as 
•-''a;.^salt of -changes which are 
' .^Uready beginning to have a pro-, 
'-.foiuid- effect on. the nation’s way' 


Ba'rid.BeU 




gGfvenimeiit 
securities firm 



LThe leading firm 
should ofe 
direct access to primary 
money markets on a 
worldwide basis. 

Merrill Lynch Government 
Securities deals with thousands 
of companies and institutions 
* throughout the world. Not just 
those in or near major financial 
centers. 



2.The leading firm 
Wouldn't settle for mything 
less thm full-time research. 

Merrill Lvnch Government Securities 
has a staff of professionals whose only 
job is to study ;the government seoiri- 
■cies marketed the many factors -that 
affect it. . 

The staff prepares two authoritative 
analyses: a Da^y Money Marbet Gpm- ■ 
Tnent, unique in the industry, and a ■ 
Wfec/dy GofKnimcTtt SeciOTties Biifen; 
which includes 20 tables showing* 

135 separate economic and financial 
indicators. ■ . •• 










■■'■1. be&me an' increasingly ayw faiy an u^rece- 

'--: ;V.^^;^-.dve 'part nrovmnu: prtdnction::,«“t^ water^ortige fins OTm- 
'V. was. - Simie-of ;the connHS's -®®. W a dronjjit that 

jpisert mdjeseisma are m wZ^? 

I ;i!s, Jrat,:iiiach moire.important;.:^,^?*^- 


3. The leading firm 
shouldn't blink 
at mammoth trades or 
wince atsmall ones-. - 

In a recent month, - • ■ 

Merrill LvTich Government 
Securities handled transactions-* 
as big as $800 million and as 
small as $1,000. 


SiThe leadit^ firm 
should have a fost-cl^ 
clearing operation. 

At Merrill Lynch Government 
Securities, the approach is to avoid 
problems, rather than trying to solve 
them after something goes wrong. 

Result; In 1976 only Vi of 1 per- 
cent of the firm's trades foiled 
because of its own late payment or 
late deliver)'. 

This was even better than the 
firm's performance in 1975, when the 
figure was just 1 percent. 




4. The leading firm 
should make firm bids in 
good markets and bad. 

‘Irta-monrh that included a good 
■“market (Nov-ember, 1976), 

Merrill Lynch Government' Securi- 
: ties had an average daily volume uf 
■$2 billion. Even when things got 
.tQughUanuar\^, 1?.77)» the figure .. - 
was still impressive— $1.8 billion^ 


MLGSrs Ibfal Deliveries vs. Own FbBs, 1975 vs.4976 


Monthly Averages, Millions of Dollars 


1975 

Total Deliveries 
519,745 




1976 

Total Deliveries 
S33.251 


•Ai' * - A 

/• •.-> .;•% ..;. » •• 


#^Vr7 ^ 


5205 
1.0% Fails 


\f\i- 


$159 
0.5% Fans 


** - . 4„ • drools b^«, but there 

- never been so many people 


The leadingfirm should do all these things. Not just afew.This firm does. 

JHenfflLynidiGovwiuii^ 

®Cc^Tight 1977, Mcriill Lynch GuvcmmencSccurities Inc. 

- MerrittiynchGovemmenfSeciiriries Inc., Merrill Lynch ImemationaI& Co., 

Merrill L^hich Pierce Fenner &. Smith Inc. &. Merrill Lynch International Bank Ltd. 
are members of the Merrill Lynch & Co., Inc. group of companies. 

Branches^and subsidiaries and affiliates in: Abu Dhabi, Amsterdam, Athens, Bahrain, Barcelona, Brussels, Buenos Aires, 

Cannes, Caracas, Dubai, Dusseldorf, Frankfurt, Geneva, Hamburg, Hong Kong, Kuwait, London, Lugano, Madrid, Manila, Milan, Montevideo, 
. PaDamaQty,Faiis, Rotterdam, Sao Paulo, Seoul, Singapore, Sydney, Taipei, Tokyo, Vienna, Zurich. 

’ Joint venture LnTehran— Iran Financial Services Co. 
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THE 18-MONTH-OLD National 
Market Advisozy Board (NHAB^ 
is now in a race against time, 
as part of its broad mandate 
fFom Congress and the Securi- 
ties and Exchange Commission, 
the Board has been ordered to 
produce a comprehensive, defini- 
tive and workable plan for the 
creation of a single, centralised 
U.S. securities market by March 
31.1977. 

With only a month to go, the 
betting now is that it wUI fail. 
The problem is that the Board 
comprises 15 hard-headed repre- 
sentatives from ail’ walks of 
securities life and all of them 
have very strong and very dif- 
ferent views about how exactly 
any central market should look. 
Although some common ground 
has been establisiied, much still 
remains to be done and SEC 
o6Scials now quietly admit that 
rtiey no longer expect any con- 
sensus plan to emerge. 

Although the mere idea of a 
central market .is no longer 
quite as controversial as -it once 
was, the' debate over the issue 
continues to look somewhat like 
- a messy incestuous squabble 
where power groups desperately 
do battle to protect self 
interests. This lack of enthu- 
siasm for change on the street 
has brought the SEC under in- 
creasing pressure from Congress 
to speed things up with the 
direct result that the Agency 
has now made it clear that, if 
the NMAB fails to produce on 
time, It will dictate its own mao- 
datoiy solution. 

Serious discussions and pres- 
sures for a U.S. securities 
market have now been around 
for almost eight years, ever 
since the existing exchanges left 
themselves vulnerable to Gov- 
eminent interference by failing 
to avert their back-office paper 
crisis in the late 1960s. Once 
this door w*as opened, the 
Federal agenci^ continued 
pushing cm many fronts to im 
prove the competitive nature 
and basdc efficiencies of the 
industry. 

As envisaged now by most 
plannen, a U.S. central market 
in its simplest terms means 
little more than the linking 
through electronic computers of 
Amez^'s six existing ‘major 
stock exchanges, plus the ave^ 
the-counter market, into some 
kind of highly , competitive unit 
Many now argue that one 
fanciful dream is now only years 
away frnm becoming reality. 


Despite all the publicity given 
to the earlier, often heated, 
debates on the desirability of 
having a central market at ail, 
the actual creation of one was 
only mentioned for the drst 
time in legislation Just over a 
year and a half , ago in the 
Securities Act Amendments of 
1975. This law ordered the SEC 
to establish a national market 
system but failed to spell out 
in any detail how the market 
should be created or set any 
timetable. 

The Act simply noted that 
the securities markets are “an 
important national asset wbich 
must be preserved and 
strengthened.” It added that 
“ new data processing and com- 
munications techniques create 
the opportunity for more effi- 
cient and effective operations 
. . . (while) ... the linking of all 
markets wHl foster efficiency 
and enhance competition.” 


Mandate 


However visionary this- prose, 
it was not originally and is not 
now much- help to those who 
have actually had to get their 
bands dirty and their noses 
bloodv working out the hotly- 
contested nitty-gritty details. 
Nevertheless, armed with this 
broad mandate and spurred oh 
by subsequent Congressional 
criticism, the SEC turned the 
affair over to the NMAB and 
put pressure on the exchanges, 
themselves to form yet another 
body, the - National Market 
Association, to develop an 
industry approach to the central 
market. 

Although the NMAB will, 
almost certainly fail in its basic 
aim, it has at least succeeded 
in establishing clear working 
areas of agreement. After 16 
monthly hearings across , the 
country, each of two days, the 
Board reports widespread 
industry agreement that any 
national system should include 
->(1) a consolidated tape for 
reporting all share transactions 
on all exchanges— O) a compo- 
site quote tape for reporting all 
pre-dealing buy and sell- prices 
with size of blocks' available — 

(3) a mechanism for clearing 
and settling transactions and 

(4) some o^er mechanism for 
protecting limit orders. 

All this basic agreement on 
the core issues serves only to 
illustrate just how close the 
U.S. is already to having a 
cen&al securities market Of 


the basic points identified by 
the NMAB. one (the consoli- 
dated reporting tape) is already 
in place and working while num- 
bers two and three in the list 
above are now ve^ close indeed 
to beenming reality. This said, 
however, it has to be acknow- 
ledged that big problems and a 
fast and furious debate continue 
to block progress towards estab- 
lishing a consolidated limit 
order book (CLOB). 

Equipment for displaying 
reporting all share transactions 
in NYSE-listed securities on all 
exchanges became fully opera- 
tional in mid-1975 and, a year 
ago. a similar tape covering the 
American Stock Exchange and 
certain regional exchanges 
shares followed suit. Since 
then, the National Association of 
Securities Dealers has made cot- 
siderable progress 
launching a consolidated bw 
and sell price quote tepe whde 
two months «EO. *be Sat, 
approved a mei^r of the three 
existing exchange share clear^ 
houses. 

Yljthin this happy framework 
of steady progress toWMds 
creating a central market, the 
difficulties being encountered in 
setting up a CLOB stands out 
as one of the key remaining 
hurdles. Limit ordera are thoM 
buy &nd sell orders held In 
trust" by exchange floor 
specialists for actual ex^tion 
at an • unspecified date in the 
■future at a pre^pecified price. 
The ’ speelalMs have pie 
responsibility of executuig 
limit orders bejore ^Usfyiag 
any big orders coming in later, 
but offering a more ^attractive 
big-block deal 

The catdi is that limit orders 
constitute a very important 
slice. At the moment, each in- 
dividual exchange has its own 
limit order book. In any true 
central market, however, there 
would have to be a consolidated 
book so that limit orders placed 
in Detroit could be executed in 
Miami if that was where the 
price hit the desired level first 
It. is extremely difficult to see 
•how, given this, a true CLOB 
could be anything but a massive 
“black box” so beloved of *e 
pure .theorists who want com- 
puters to take over from the 
stock .exchanges. 

The catch is that limit orders 
constitute a very important 
slice of total U.S. trading 
activity and contribute almost 


certainly theliiKest slice of the 
exchange specialists' income. 
The NYSE,- .America’s principle 
stock' excfaan^, gets over 80 
per cent- -of - limit orders 
placed acroa America and, by 
its own .estimate^ this accounts 
for about 90 per cent of total 
trading activity. Thus, while the 
regional exchanges look on the 
concept of ai.CLOB with interest 
because it.wmufd divert NYSE 
business, the powerful New 
York Exchange itself views the 
whole idea, .less favourably. 

Under Its - . new chairman, 
William Batten, ttie NYSE has 
stopped threatening to chal- 
lenge dny move 'towards a 
cent^ market “ in the courts.” 
But while -ttie Exchange now 
quietly admite to supporting the 
" concept of.a.nation^ market,” 
there is sfeiU-little doubt that it 
de^erately 'irants a form of 
- national- max)^ built round it 
as a comerstpde. Tbis is' totally 
understandable-^the NYSE, as 
America's predominant trading 
market, hasJ^'far.ud away the 
most to lote from any central 
markeL 

The NY^ is stiU fighting, 
and indeed bn^ of the prime rea- 
sons for lack of progreu 
towards a^ivtanent on a CLOB is 
that U is by . necessity closely 
tied in with .^ SEC's push to 
repeal the Exchange's celebrated 
Rule 394 Isince renumbered 


390) which effectively prohibits 
all NYSE-mbrnber brokers from 
dealing in l^SE-listed securi- 
ties on any oti^ exchanges. 


Protest 


The NYSE protests for two 
reasons. Fi^ its Board of 
directors is-; dominated by the 
specialists -. who quite rightly 
fear a loss .bf the major part of 
their business if a CLOB is in- 
stalled ahd'brokers are allowed 
to trade elsewhere. At the same 
time, and.here less in its own 
seU-inteie^ NYSE argues 
that CLOB and repeal of Rule 
390 together would destroy all 
incentive 'ior br-okem to be 
NYSE members, all- business 
would go regional where costs 
are lower, and as a result the 
NYSE would, be effectively 
destroyed. 

There is id fact considerable 
merit In the argument that It 
is stupid to destroy the only 
large secoirities auction market 
in the U.B. (which .incidentally 
remains the prime source of new 


equity capital for companies) 
at least until something else is 
in place, working and a proven 
substitute. Fundamentally, the 
NYSE is terrified that CLpR 
would be so successful that it 
would effectively replace- .tiie 
e^risting exchanges vrftii « com- 
bination computer interbroker- 

trading market 

For ali the current debate 
and speculation about a central 
market, the SEC has b^n work- 
ing -towards (Hie for some. time. 
The first key step was taken, in 
May, 1975* when, after years of 
hag^ng. the agency ordered 
brokers to end all conuni^pn 
rate fixing in favour of variable 
discounts. Since then tte 
agency has pushed for the con- 
solidated trading and quote 
tapes, it has persuaded most 
exchanges to drop or - at least . 
moffify their off-board, tra^ng 
restrictions and even succeeded 
In getting the NYSE and ..the 
American Stock ' Exchange to. 
allow a cross-trading in ,each 
others securities. 

It now remains to be seen 
exactly how and also how 
quickly the central market takes 
shape with options ranging be; 
tween, at different ends of the 
scale, a NYSE dominate scheme 
and a pure computer-based 
black box. However one looks 
at it. though, a central and 
much more competitive securi- 
ties market is inevitably going 
to mean some savings by brokers 
and considerably more choices 
of where to invest by investors. 
Although considerable unce^ 
tainties remain at this stage 
not even the NYSE is that pesslr 
raistic “We do not see a 
doomsday." one official said, 
“things will be tough for a 
while but we will adapt and 
survive.” 
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^fhehasUe awd of Stockbrokers atworfeisthesatne 

.ftoorof-t^ie New Exchange. 


Jay Palmer 








Georgia. 

A stsdbleimestmenti^ 
uncertain world. 



EXXON AND New York Qly'a than a decade of struggle, the and:certainly highly unpleasant sharply m the first .few 

Chemical Bank do not have that Securities and Exchange Com- expwience of ^ing a tar^t for of the 

much in common and, whatever mission (SEC) finaUy ended the a major Justice Depa^ent stabiU^ .. at 

their other quaUties, neither is brokers' 183-ycar-fl4d history of anti-trust - mvestigation.^ The ^vels 

b^t known^ for its financial fixed price commissions and Department, which • with. the Over the :fuU. JV? 

Swing and traU blazing. Never- paved the way for a severe bout SEO aiifis to make the entire Stteefs Dow Jonw. Indi^ 

theie^ during the course of of cut-throat competition. indiis^ much more ^mpetir Index pse neariyl? ver mu 

1978 both institutions managed wjthin a matter of months live,- is_ specifically looking to 
Ih their different ways to add Qf this critical change in the see -i£ there u any eyidwim of. to 
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In a world where confusion 
seemstobetheoidyoonstaiihyou- 
can take refuge in Ae business ■ 
environment of Georeia. 

The State of Georgia, cen- 
ter of the festest growing market 
in the United States, offers sound 
opportunities for foreign busi- 
nesses. 

One factor is our lustOTj" of 
stable and progressive stategov- 

dmment— one that is {wrfiibited - 

by lawfoom operating atabudget 
deMt You vraa'i have to pay for 
tile fiscal irresponsibility w erchers., 
Georgia workers are hi^- 
]y ef&ient, easily txainable^d 
stiU believe in pioducingaMy s 

workforaday s wagcs.T!hus a 

non-productive labw force will not 


add to your operating costs. , 

If you are interested in the 
United States for investment, fw 
jdnt efforts with a manufacturing 
or sales firm, or for any other 
reason, call on US for assi^ance. 
Your prcgect will receive the per- ^ 
S(^ and confidential attention 
of GoN’emor (jeorge Busbee. 

' And our department will aid you< 
in any way possible. • • - 
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IhBrussels, 
contact Me John r- 
I Turbiville, Manage' 
^ ing Directoi; Euro- : 

. pean Office; Georpa f 
Bureau of Indistiy & 

Trade; Squ^ deMeeus, 2C^ 
1040 Brussels, Belgium; Te^i* 
phorie: 512-81^5 or512-82-* 
93; Telex: 23083 EICB. 

. . — OraintactMnMilt 
Folds. Commissioner, Georgia . 
} Bureau of Industiy& Trade, 

• P.O.^kl776;Atofj 
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especially out of the ordinary. AnnmSirn 
For the first time ever, a major 
U.S. company, opted to bypass 


shares, compared wilh l8.fiio 
1975 and .a mere ISJIlhi. in 
The only black spot was tjw 
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key branches at commission trading and close their doors cent: on the corresponding S 
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tisin a3nstant daily touch with fluctuations 
§^|grat|igigOTai^^ have the expertise based on ' 

evaluate these changes to 
Qur analj^is of economic situations 
alx5ut ^ranous economies, atti- 




; investment, tax incentives, govem- 
; XiESitrolsairrf labor situation, the 




banking system and monetary regulation— the kinds 
of facts that can have a vital effect on your business. 

This kind of knowledge can go a long way towards 
improving your company’s profits. So if you would like 
to profit by our experience around the globe, remember 
us. We’re the bank that knows what 
the real worid offers you. 

BANKof AMERICA 


BANK OF AMERICA fTTASA 


■ . ■5,.^# 
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Bond market ^0 kTrading Volume 

60 - 

bounces back ■ i 


FOR BOTH borrowers and 
lenders the New York bond 
market was one of the most 
profitable places to be during 
1976. Investors not so many 
years ago were satisfied enough 
with the interest income from 
their funds and ignored the 
upward trend in interest rates 
since World War H which 
eroded capital values. But last 
year, against the background of 
a sharp decline in interest rates, 
the bond markets produced 
v.'hat Salomon Brothers de> 
cribed as a “ stellar per- 
formance.’* 

In terms of price changes 
plus interest income as a per- 
centage of starting value, the 
total return on Liong-terra bonds 
rated A or better ranged from 
15 to 30 per cent, according to 
the investment bankers’ calcu- 
lations. These compared with 
rises of 8 to 17 per cent, in 
1973. 

Some of the lower rated 
industrial bonds whose credit 
ratings and bond values had 
been tested by the preceding 
recession posted total rates of 
return of 45 per cent throigh- 
out Wall Street institutions 
profited from the improvement 
and some of the big commercial 
banks cited bond trading profits 
as one of the factors behind 
their healthier profits per- 
formance. 

For institutional investors the 
bond markets' performance 
must have seemed an exfra- 
ordinarily fortuitous blessing. 
Dismayed as much by ' the 
\'olatillty of Ordinary shares as 
by low jdelds, and in the case 
of pension fund tru^ees under 
the influence of law, the institu- 
tions have, in some cases, been 
conrmitting huge sums to the 
bond market. 


their net investment funds of 
$9.5bn. in bonds. Last year the 
figure was $3.5bn. into bonds 
out of a total of gllbn. and that 
figure for bond commitments 
was down $lbn. on 1975. 

After the harsh times on Wall 
Street in 1974 the institutions 
must have blessed their judg- 
raejit, even if the preference for 
fixed income securities goes 
some way towards explaining 
way Ordinary share prices were 
unable to sustain a convincing 
rally outside the secondary 
Issues. 


Suggested 


Funds 


In 1976 U.S. life assurance 
companies Cor example put over 
half their available investment 
funds Into bondo— a total of 
SliSbn. IVhile in total volume 
the life companies dominated 
the scene, In terms oF the switch 
in priorities the private non- 
insured pension funds merit 
attention. In 1971 these institu- 
tions invested only 8600ni. of 


WTiile investors have profiled , 
in the bond market, so too have . 
corporations. Dr. Henry Kauf- , 
man, a partner in Salomon 
Brothers and an authority on 
credit markets, has. suggested 
that the U.S. credit markets 
played an integral part in bring- 
ing the last economic boom 
under eontroL The downgrading 
of public credit ratings, he has 
suggested, was a key factor lead- 
ing U.S. corporations over the 
past two years to rwtructure 
their balance sheets, issuing a 
record volume of debt and 
enlarged amounts of equity, and 
at the same time running down 
and repaying bank borrowings. 

The extent of this process can 
be measured in part by bond 
issues. Thus in 1975, non-finan- 
cial corporations raised $27bD. 
through the issue of corporate 
bonds, according to a Bankers 
Trust analysis, and a further 
$24bn. in 1976. For the best 
rated companies, now 30 and ^ 
year issues were floated at be- 
tween 8 and 9 per cenL, in 
tranches of over SlOOm. or more. 
Corporations who were less 
highly rated also began to gain 
freer access to bond markets 
Towards the end of 19(5 and 
last year. In addition to raising 
long ternv finance, the corporate 
sector paid off 813bn. In com- 
mercial bank borrowings in 
1975, and overall did not add 
; to tiieir bank debt In 1976. 

This restructuring facilitated 
by the bond markets has laid 
the foundations for the econ- 
. omic recovery. What is stiU 
' mi.ssing from the equation is 
' adequate new capital investment 


if the economic reoivery is to 
be sustained. 

While the bond markets have 
played a key role in the 
economy their growing import- 
ance is changing the strueti^ 
of the markets fliemseJves. TO 
some extent this reflects 
recognition on Wall Street that 
with profits from ordinary share 
dealing under pressure partly 
as a result of negotiated com- 
mission rules commended on 
May 1, 1975, the bond mai*ets 
reflect a new and profitable line 
of expansion. The mutual funds 
too have recognised this by 
starting bond funds. 

But some traders suggest 
that Wall Street has yet to 
catch up with .the spectacular 
growth of the dealer-based bond 
market and that the market is 
still underdeveloped. This in 
turn makes for unusual price 
fluctuations. 

A good example of this is 
provided by events at the 
beginning of the year when 
investors suddenly wdtfadrew 
from the market leaving dealers 
facing big losses as they 
reduced prices in an .effort to 
stimulate business. In January 
prices for corporate bonds fell 
in some cases up to six points 
before the collapse petered out, 
and few analysts were able to 
reconcile this with any change 
in the economic fundamentals. 
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hits a new 


Municipal 

If the corporate sector of the 
bond market is underdeveloped 
in some ways, this is even more 
true of the municipal sector. 
Bankers Trust estimated that 
some 818.6bn. of State and 
local bonds were issued last 
year, in spite of the anxieties 
about the condition of local 
fluances. Some communities. 
New York City for example, are 
still unable to drink at this 
pool. 

But if funds axe available in 
the tax-exempt market, the 
secondaiy market is still 
impe'rfect, partly because of the 
difficulty of analysing ^local 
authority accounts and the lack 
of an effective regulator 
agency to protect municip^ 
bond investors. 
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I am Alexander Hamilton. 

My bank is The Bank of New York, 
which 1 found^ln 1784. Before there .- 
v/as a United State&deHaf.- - 
. Fiv^years later, my bank made the ■ 
first loan to thetjnlted States. 

• - -My.bank has been through eight wars.. 
And peace.’Sixmajd’rpanics.ten 


economic depressions, six recessions. 
And prosperity. , , 

My bank today isa$5-billlon bank- 
with more than 150 offices in'NewYork 
and overseas. • ^ 

Should my.bank be your bank? 

-. TheBaFtkof NewVbrk. 

T^F atilrrii^maria^ mopey 
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WE TRADE SIIVER BY THE BUSHEL 

COMEX membefs trade goFd, silv^.qnd copper Mures, and do more bji ^ 

■ttthdnany'olheres^cngelnfheworid.- 
Tn 1976 the totot value of Silver, ’&pper and Opld Mures contrCcIs'-'- 't-'i 
traded on COMEX reached oorall time high of over $100 bilHort " ' 

And trading-activity continues at record-bf^kirig levels. ' 

. Ybu should knpwmore abouf-OdMDC and ihesteadily^xpanding ’ ' 

: metals futures markets. Catfbr write for out information kit' ‘ k 


-- THE WORLD’S URGES! METALS FUTURES EXCHANGE 

commodity EXCHANGtINC: . debt. FT 37 

8i BROAD STREET. N W YORKi NY:i0004 • (212J 269-9450 
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iVlARIIME MIDLAND BANKS, INC. 


CONSOLIDATED BALANCE SHEET • DECEMBER 31, 1976 

(in thousands of dollars) 

Assets 

^.ash and due from banks — $ 1,382,537 

Interest bearing deposits with banks — ...» 976.381. 

Trading account securities - - 50.746 

S. Treasury — — - . 605,289 

:tJ, S. Government agencies and corporations 129,181 

-State and municipal obligations J.,-.,-.,...-,. 566,105 

Other securities - - 146,239 

T Total investment securities — 1,446,814 

Loans in domestic offices — - — — — 3,754^720 

Loans in foreign offices ............. — 1.805,470 

Mortgages 874,875 

Total loans and mortgages, . 

less unearned income — — , 6,435,065 

Less-reserve for loan losses — 91.308 

Loans and mortgages, net — — 6,343,757 

Federal funds sold and securities purchased 

under resale agreements — 4,687 

Direct lease financing, less unearned income 

and reserve for losses — 50.734 

Premises and equipment - — 134,76? 

Customers' acceptance liability ................ 150,353 

Interest receivable : . 93,145 

•Other real estate owned - - . .33,942 

Deferred charges and other assets 51.016 

Total assets - - $10,718,881 

iLiabilities 

■ Demand deposits - 5 2,985.721 

/Personal savings - - .2.115,223 

• Other time deposits 1.274,755 

Deposits in foreign offices - - — 2.719. 320 

Total deposits 9,095,019 

: federal funds purchased and securities sold 

; . under repurchase agreements 564,826 

Other funds borrowed 91.524 

/Interest, taxes and other iiabifities 156,397 

.Acceptances outstanding 152,506 

.■Notes and mortgages payable /...- - 29,627 

Debentures . ; ■ ■ 200,0 00. 

Total liabilities 10.289.899 

-Capital 

.■Preferred stock - '2,444 

;.'Common shareholders' equity; 

/r; Common stock, $5 par; 

Authorized — 20,000,000 shares 

'■■■ issued — 12,512,476 shares 62.562 

' Capita! surplus - 110.732 

Retained earnings - - - 254,191 

Less'— common stock in treasury, 

at cost — 29,710 shares .• (94 7) 

Total common shareholders' equity 42 6.533 

Total capital - - 428,98 2 

Total liabilities and capital ^10,718,881 

Securities and other assets carried at $1,100,680,000 are pledged to secure 
public deposits and for other purposes, including securities sold -under 
::. agree]nents to repurchase. . . ■ ; ■ 


62.562 

110.732 

.254,191 

.• (94 7) 
426.533 
"“428.98^ 
^>18,881 
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^VITH THE publication of their 
fourth quarter 1976 profits! 
there are now clear signs that 
the commercial' banks of the* 
U.& are OTercoming the prob- 
lems of the 1974/1973 recession, 
problems . generated in part by 
their own euphoria in the pre- 
ceding boom. 

But if the problems nf the 
past are being overcome this ia 
only cleazihg the way in . the; 
hankere' minds to face the 
problems of the future, for 
the role of the U.S. banks has 
been changed, both domestically 
and internationally, by thejr ex- 
periences over the past four 
STMrsl 

To some observers it is the 
resiliency the U.S. banking sys- 
tem has displayed tbrou^out 
this period of adjustment to. the 
aftermath of recession which is 
the impressive feature. 

A leading dealer and analyst 
of bank shares. Mr. ; Worm 
Shapiro, wrote in his» firm's 
December bank stock quarterly 
that the streogtliened condition 
of U.S. banking then appearing 
'**is remarkable in the contest 
of the three-year period now 
ending.**, ' . ; 

His analysis cited a laundry 
list of problems which the'banks 
had faced and were now coming 
to terms with. They ranged 
from the credit crisis of 1974. 
the banks’ role in recycling 
surplus OPEC funds aiid real 
estate loan Josses through the 
crisis of muoiciparcredit--New 
York City is not alone In its 
problems — the “grim specula- 
tion” about the ouUopk. tor 
less developed countries, and 
the pubHeity following a few 
' well-pubiicised big bank 
'failures. 

Some estimate of the impact 
which these problems have had 
on the commercial banking 
system .can be gauged from 
stockbrokers* analyses of tbe 
banks* financial performance. 
In its analysis of the first 100 
banlu; reporting 1976 profits. 
Mr. Shapiro p«)intJ5 out that 
whereas the banks reported 
earnioga growth of 14.8 per 
cent in 1973, by 1976 the figure 
had shruiUc to 3.4 per cent., a 
negligible increase in real 
terms. Moreover, from the 
third-quarter of 1975 right 
through the second quarter of 
; 1976J The first 100 reportihg 
; banks recorded declinas In 
qturCeriy earnings. 

Explanations for the setbacks 
are varied, but the fad that 
federally insured ' hanks put 
aside reserves against loan 
losses of $3.6bn. in 1975 
speaks for itself. Loan losves 
reserves for 1976 arc expected 
to be lower — indeed, for a 
number of banks iocludmg 
Citibank and Chase Manhattan 
lower provisions contributed to 
their mudt improved fourth-' 
quarter 1976 earnings. Even 
so, the top 10 banks have 
reported loan Ios.s reserves of 
$1.4bn. lor last year.- 
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For the top 3(J iSanks. loan 
loss provisions are 3nly a tiny 
percentage i about ? per cent.) 
of' loans out.>iandjDg. but loan 
Joss provisions have'been a drag 
on the banks* ^ility to 
improve their ca|^al bares 
either through retained earn- 
ings or through .ipersuadin? 
shareholders to subscribe new 
funds and stronger dpital ba^ 
will be needed if some leading 
banks are to cope, with the 
demands which might face 
them in a sharp '• economic 
recovery. \ 


Pressure 


Ir is pressure which A 
making banks particularly 
profit-coQsciDus and curchtl .to 
monitor their exposures ^d 
expense ratios’. . , 

What indications there art 
suggest, however, th^ tlie sort 
of sharp economic i^turn which 
might e'tnbarrass ;dme banks is 
not about to occur, not only 
because of the condition of the 
U.S. ecoDomy but also because 
of the banks' role in it 
Brokers Merrill Lynch, for 
might eiabarrtss some banks is 
example, recently issued a cir- 
cular arguing that the outlook 
for banking profits in 1977 
would be subject to both con- 
tinuing problem loans and 
doubts about growth. 

Jt is this latter point which 
pnres the' banks a Dumber of 
structural problems. Tiie argu- 


ment runs that more cautious 
business corporations-r-and they 
arc pretty well all more 
cautious these day's— will not be 
prepared to mn up short-term 
bank debt as they did in . 1972- 
1973 to meet linanciog needs, 
and will rely more on tlie long- 
term investment institutions as 
they did in 1975 and 1976. 

In 1973 corporatinns actually 
repaid bank debt of some S13bn. 
and there was no overall In- 
crease in 1976. Such a signifi- 
cant change heralds a .smaller 
role for commercial banks as 
financial institutions at a time 
when their .expansion is con- 
tained in other directions too. 
Over the past five years the 
major money centre banks have 
relied for the bulk of their 
profits . increases o.d overseas 
expansion which has takoTi banks 
such as Citibank and Manufac- 
turers Hanover . to depend on 
overseas earnings for half to 
threequarters of tbeir profits.. 

But the RTowin? controversy 
about the $40bn. tu SfiObn. which 
4f.S. banks have advanced to le.'^ 
developed countries, .' coupled 
with the slower recovery from 
recession internationally and 
the pressure on interest rate 
spreads, suggests that banks 
fin'd the going harder, and 'may 
be unwilling to look overseas 
ibr such big profits growth. 

.DomesticaUy too the banks 
art facing constraints. Banking 
law' fass restricted banks from 
opening branches in jnore than 


one State. (there are. 
captions) and'thls is pi^irt 
the money centre.lni^ tff 
York in 

growth through 
e>:pansiun. . . 

The McFaddeo 
enshrines these 
trictions. is .coniiT^‘''m3ife' 
creasing ci'iti^m 
anachronistic ib.vthe.^ 
electronic bankiBg im; 
Electronic ■ terming 
allow customers .rt- 
most banking -functi^ 
been declared to 
within the law. a 
den, for -banks, 

Cbicago. .where;. 

aJlowed only one.bnu^-ric 

the Stqte of Elinoii ,• V 

Congression^.; , 
are_imderway mtb;tb^.ire 
of these lavvs and baiikslii 
North East wblc^>oAil li 
to ’.move »nl6-;the'.-flin-lKU; 
the south-west] woidd'.likt' 
see them changfedi - Fw-^i 
time i^ing, ? 

bortd tb. These taquirte ^ 
also l^ely to ' postpone ac ! 
solving- of the « 

versial issue of how lo m 
the foreigh.Jbaaks. 
continuing to: 
countx>’. ;lt“is -geheral&^ *| 
that until ' a • inodteinrfi'<^.- 
for regulating. 4j.S.;'b^ 
these, matters can 
foreign bank roies.'.^lt.fj 
wait-, 


LAST WEEK, tbe chairman of 
jBanCal Tri^Stalc. .one of Cali- 
fornia's larger backs, firmly 

rejected a S130m. take-over bid 
b)' ihe Standard Chartered 
Bank of London with the sterii 
warning that the BrilisK bid. 
if continued. could face 
” formidable obstacles ” with 
the U.S. regulatory agencies 
and anti-trust autboritiesl 

On Uie basis of fiistoric 
evidence, this warning w:is no 
mild threat. Allliough' Federal 
and State govercunent here may 
not have the same degree of 
direct- paitidp^tioo |n industry 
as happens in Europe (the rail- 
; roads teisg a prime exception), 
U.S. businessmen will claim that 
the U.S. authorities' indirect 
powxT and influence over com- 
panies and iDdu.vtries is cer- 
tainly no less at the end of Uic 
d^. 

This becomes most ohtiously 
apparent.in two ways. First, as 
imany foreign and domestic 
companies have discovered, to 
their cost, the best laid acquisi- 
tion plans can be dramatically 
uprtl by hostile government 
: (TUerventioD. The Justice 
Department Federal Trade 
Commission, and even tbe State 
Attorney Generals wield 
immense anti-trust powers 
which can block or even, 
reverse after the event deals 
that shareholders fully sup- 
ported. 

Monopolies 

'Ihe anti-trust laws, of 
courre. are not only used to 
binck deals, but also tu break 
up companies and industries 
which the authorities deem to 
be so lai^o as to bc.raonopolu;. 
tie. The di.’isolutinn of the nil 
companies at the buginoing of 


this century is a prune example 
and the Justice Department now 
has numerous studies going, in- 
cluding a look at the securities 
industry and the car makers to 
name Iwt two. It also has stii'ls 
going designed to break up such 
corporate giants as IBM and 
American Telephone and Tele- 
graph. 

At the same time, and per- 
haps in a much mure subtle 
wa,v, the Federal regulatory 
agencies monitor almost to an 
Orwellian “big brother'* rtey-ee 
tile health and practices.of many 
key industries. They set stan- 
dards and fees, approve route 
change.'* and mergers and gener- 
ally become deeply involved.. 
.Although often accused of pro- 
tecting the industries they are 
meant to regulate, the agencies 
can often be powerful furccs 
for reform and change. 

The best known of America's 
regulatory agencies are prob- 
ably the Securities and 
Eschange Commission I which 
Clivers bruKers, slock exchanges 
and increasingly all financial 
matters to do with companies), 
the Federal Reserve and the 
Comptroller of the Currency 
fbanks), the Maritime Commis. 
Sion (shipping), the Federal 
Communications Commission 
(broadcasting), ihe Civil Aero- 
■nautics Board (airlines) and 
the FTC (the watchdog of fair 
'commerce and free enterprise). 

The debate now is not so 
much whether or hot the 
Government ought to have this 
power at all— most accept it as 
a necessary fact of life, that will 
nut diminish for all President 
Carter's prnmi.sps on deregula- 
tiim— but whether Government 
indirect power Is increasing and, 
it. so, whether it’ should be 



^owed to do sn'. On many 
,^ats there is evidence that the 
' abtl-tnist and regulatory 
; authorities are now spreading 
I their wings and covering more 
; ground. 

: ~ One prime example U the. as 
happens unsuccessful, attempt 
the FTC to. block the .pro- 
posed. S700m. merger between 
' AtlanSc Richfield, the eighth 
largest XT.S. nil company, and 
Anaconda, the third largest 
^Copper company, even before 
, ^shareholders wore to vote on the 
deal. However valid ihq FTC^s 
iarguinents against the deal, this 
•was the first time ever that it 
had gone to coun to try and 
■.;bJock a merger in advance and 
.40 many the move had the 
Appearance of a precedent set- 
ting pre-emptive strike. 

Examination 

r. In a different context, there' 
'rtmuns little doubt to-day that 
; . recent well-puhliched 

(roubles of U.S. banks with bad 
loans and the subsequent large 
failures of the U.S. National 
Bank of Saji Diego and the 
Franklin National Bank of New 
York hu inspired much tougher 
regulation of the banking indu^ 
try. Federal bank esaminers 
being given more powers, 

, roeie Is an. ever increasing 
demand for greater disclosures 
there is the continuinc de- 
bate about the need to raen>e 
.the; industryis regulator 
.a.-; ncies Into one body. 

; Regulation may often be cri.' 
iically necessary but there are 
-strong, indications that it is not 
necessarily benefictai toithe con- 

-:TOmer.-- Excessive, regulation nf. 
■.me atrUnes, a Government ^dy 
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showed last- ' week^'.*-^: 
'industry^ Jail- -avertas-^n- 

$2bn. a year. cash.'w'^i^v , 
and pac^d - on cduld '^^w 
fares by up.to-.SO pff rtAU, 
airlines, like .shipj)ing,';|^ 
like'broadcarifqg aiid.tm' 
ties Industry. . ' 

desperateU^ .to'preyeat ft® 
latory . umbrella-' .frtW:; 
•lifted.' •• 

Perhaps the'-ultimalF 
of ah agency.'. 
pbWer is the Securities iW 
change Cbmmissioa. ‘ 
last few yeai^ 
immense pressure hff' 
brokers and stock 
prepare-for a centi^ s 
ket, it has 

moyes to bah .corporal® 
and police-the actiwtioS'F' 
porate lawyers' and acc^ 
Although Its effort^ '5 
8ccoujaUDta.t<!r.act a^^r- 
''ppUce forrt fall^-'^ 
lawsuits ■againsf-aero'^ 
fafling- tp: do . 
directly prompted a;'<*” 
think- of .-;.basie 
ofajectiMs. V 

To' Bfianv Americani ^jy ^ 
looks if ■ tiie 

becbmiiig'^ more- dttf. 
volvc l io an b'crtaag^ 
of subjects Ttie:rot3idS 
direct jpoGciW • ^ 
pn^esrional 
mrrgctt 
ptaiis; rule 
dUuresidt'i^IhlM?"^® 

evCTi,- ip.' 

spell; -'iDut 
'qualific'a’tipbi 

' to write d 

-report •Whllergprting^ 
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HE STOCK SlAAi^E^ Zeroes 
: the 1960 s gfi^SP Tears we 
leyitably the 1^* . 

ingers — ' \fl«'r pref^d^ ■ '•■ ' ^ ; '■'■•'.• ’ ' 
ittaha ^gg whar proi^Md 
3d deliwrei. fprtunes to diehte s . •. 
r dioosing -.^^ aittong thou< Pi^ential Zasoraniee - 
mds fte.' -doBra ;or-‘.so'' shares -Mbrgiut Ggai^nty s;;....v.;.^.- 
lat would'*Aee'.ahe^ of Ae Citibaiik' 
diic'efs awi^bs.;' .'Those .dbjs.'JSjefiEopdUtBn 
*e nbv gone 'just as sdrely'is ’ •-■•■•■•.: ■:■'■'.■•■.■■■ 

•e the naiye n/e ^pg • ' oyer : >1 > tinn Bank; .J.l.i.-v-v--'* . 
N) awaided-tO'ff^fbw companies Sendder Stevetft and-ciarke 
;cabse ■ of* ■ tbeir-"^SiWpb9ea'U;SL -Tn^ 

!cession:probf-- growth ' arts-'.- is yi^piih; '• 's.if » 
ictsj. .. -i alIa^ft|actial«rs.'HcQo^er^:,.:' 


LEADING INSTITUTIONAL INVESTORS 1 975 
. <$m.) ' 


pension funds (and hy^ implica- 
tion all m^tiftional^ managed 
funds) must be diversified-^ 


To-dw/pndd flm; sl311-grbwing' .•■’■ 

rvestor d^nd^'ntmeiA with investor, 

piities and: -disSiusibinDeat''^! ' ^ j ■ • ' . 
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income. It also, and here is 
the rub, states categorically 
^ pension fund managers (hy 
implication all managers) . axe 
personally liable and legally 
vulnerable for '* imprudent 
management.” . The definition of 
imprudent hu not yet heen 
test^ in the courts but 
managers are switching out of 
second tier stocks to blue chips 
while speeding up', a wide 
diversification. 

Although the mutual ftind 


ith managcrs'’p^foimfflate:aad / 

tgh fees,theindnstiyjW;iiutfeiS femyeStineht bf diyidendsi has The fuE«is’'axe in fact latch- 
»ng a period of .immeiise-:and rmen. oiver" TO.'pev . cent --com- ing on at an ever accelerating have had a bad year oper- 
tihulent change. a new s^edjowith. :the_ mtrhial fund rate io new tn>bs of investment ationaily, it did find that it had 
ood of cohseratism' aipielil-^at. :gam of under: 60 per vehicles ai^ if the - last 12^ friend in Washington. Early 

ilring rec^ptiona-aod'iDgrtr^eenh A' siniilar. pattern ^rops months are ^ guide, are Securities and 

g the.prbrisloiB^ fte ttr fhe.eht^ 1975- succeeding in att^eting inves- Exchange Commission ruled on 

njployee Retirement: &curit3r: i97B.j^ market (60 per cent tors. Far and away the faiehest ® Plauped relaxation of several 


ct (EBIS,^i in^agersv ;ge ! y'^g peT>'eDt.> tint aiso far.pre- level of red^ptions last year ^ ®or® free- 

:tcbing higb^. nnids, m-4i^a^.;tfmdles ‘•for tlfe. -first was seen in eqirity trusts, with managers. These are 


vour ofspedatsituation trusts iiinfe.aofilhs Of 1970^ jnany of the nw vehicles fthe under consideration but it 

industry esfimates it has tien seems likely that the industry 


muhidpal->iidy.to;^r::;-^ “ore than glfibn. of investor’ "ill soot be able to advertise 

it,o A# H into over 40 money freely, sign reciprocal 

Last year, on fte. face <rf.rU;-_«n^.: sales practices with brokers. 


117*11 ■™e®ee; foresters -have iieen market trusts alone), 
reet — the Dow Jones^ Indus- 


Opport^^ 


and not be forced to sell shares 
to the public at uniform prices. 

nf thA ftthpr i»«rA deinptions (thrt.ikttbe^amount Throughout the. trials and 

oT^entative indices Investors have been offered problems of the past year, the 

Mnd-rier ctodcR shot un hicher money coming. ..ip) 'have opportunities to put money into mutual funds and especially the 
n Ri'it Fnr rnnHiJr soaced since lasf .luttiBg tax-frce municipal bonds, a money managers have remained 

liph rtnrA 9?sin nn awerao# occasion $S15in. .a montfa, number of different money constantly aware that May 1978 
ilofi nnHt-eibiv pven to match to force,the . industry, to market trusts specialising in ^ mark a turning point in 

aJnne be*t''r the averages it sell securities'^ raise cash. Treasury bills and other short- industry. Under recently 
i:5 a tryio*' ^ime. One - limd manager rioted term securities and, of course, passed laws, as from that date 

The pw performance of 'the wryly:'. “The markrt -iS not company bonds. Other gimmicks brokero v^l not be able to act 
itual fund managers should workiig. There is an - under- such as no-load funds have trader-dealers and in- 

t bave come as much , of a stirndable; piAIic disenchaiit- flourished as wdli but gener- ^tutional mon^ maugws. 

prise. Ever since 1972 fwhen meat with equities and with na ally one point', stands oat— 

nridentallv the industry for Rem^er that-- between' 1972 investors have-been eager to Sachs,- has shed_ its 

e first time in its history had m«^ 1974: thecae of, funds in- spread risks and buy securities 

redeem more, ^ares than it vested in equities by penaon offering predictable if low ™ shortly have to 

Id), managers have' on aver- unite i fell- $50bn.Vran expensive returns as part of a general 

e failed to beat the indices. lessbh. which investors, can 'still move to investaent conserve- * Early titis year the New York 
’er the last three - '.yearo, riaim^we ha^ .-fiot leartt to- tism. ' Stock Exchange issued a report 

rnrding to one study, .ibe:iBr day. -'Until we -rea^- begin to Even ff it^ is not entirely indicating that for the first 
stry shows OT asset increase accept Hhgt the jiubUc mi . longer applicable to smali investor type time -, in years the share of 



Over the last 10 jrears, accord- coBservative•^•tnlste :''wb€Te re- Although fully 24 months vld, stitutions, as opposed to private 
3 tn Becker Securities, the S. wa'ds are prtdictable/ we can- this*; law is now having a investors, have accounted for 
d P 500 Inde^ lowing fbr not prb^p^^ drastic effect It says tiiat well over M of aD 


trading on. the NYSE.. 
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Res^rch is the key factor 
our US. investment strategy. 
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Information regarding changes 
in market or corporate conditions 
is made immediately available to 
investors by means of our direct 
line voice communications system, 
which links all of our branch offices 
worldwide. In addition, our senior 
analysts meet regularly with 
institutional investors in Europe 
and the Far East.” 


Let the facts speak for 
themseh^: 


“Our annual research budget is 
over $3 million and includes eco- 
nomic and monetary forecasts, 
portfolio analysis, and studies of 
industries and companies. 

This fully coordinated pro- 
gramme incorporates a constant 
appraisal of over 450 leading U.S, 
corfwrations. and involves spe- 
cialized research into medium- 
sized growth companies. 

We publish an on-going series 
of economic, portfol io strategy, 
company and industry reports 
that highlight investment 
opportunities within the U.S. 


Facts about ourselves: 

“We were established in 1869 
and provide investors, corpora- 
tions and governments around the 
world with a full range of invest- 
ment services. 

Institutional Investor’s survey 
ranks Goldman Sachs as invest- 
ment banker to more major U.S. 
corporations than any other firm. 

Last year major institutions 
voted us top U.S. broker and best 
for overall service in the Financial 
World poll. 


For more information, please 
contact: 


Goldman Sachs International Corp. 


40 Basinghall Street 
London .EC2V5DE 



704 Yurakucho Building 
1-10-1 Yurakucho 
Chiyoda-ku, Tokyo 100 


Goldman Sachs AG 
Ummatquai 4, Zurich 8001 
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ith the ^ *flr®has like government secnri- 


sehange, which .is W: mam J®®®. yi\m the object wiU be to 

^ .ctor ib option^ . pr -begin ^ted by tw bear markets j,gjlgg against the 

akiog markets in tlifr dirtibns..'“V^ jows. .;There were only 34 ^j-ection of interest rates. Ihe 
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■ ' since ■ The tm exchanges 

. • ' • .OptiOTS Mtiyfly ^ 1” ^ AnriL s<*ool is out on already- compete on several com- 
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Richard Eliis, one of tlie international funds-rsecklng^; : ^ 

City of IJDndon's oldest and real estate investment|^ 3; ^ ^ 
respected realtors, has now opportunities in Arner^x^ Ep^ t&l : 

established a presence in obtain well balanced 4 yC-: ^ c ' s 
America, In Chicago in fact experienced professional 




in association with advice. ^ ^ ^ 

■E.LcPage. Richard Ellis A.E. |ePage, 

■ The establishment of our One Illinois Center, 111 East 
vestment consultancy . Wacker Drive, Suite 525, 
eans; that UK, Canadian, Chicago, Illinois 6060UU.S.A. 

meriGan-indeedall Tel: 312 8611105. 


investment consultancy . 
means; that UK, Canadian, 
AmeriGan- indeed all 
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Richard EnisA£.LePa 

International Real Estate Investment Consultants 
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THE U.S. property markets are 
slm^iy emerging from a three 
year slump which cost the in- 
dustry millions of dollars in 
bankruptcies, foreclosures and 
defaults. Real estate is now 
tentatively getting to its feet, 
but some observers feel it will 
be a different breed of animal 
from, the pre-recession beast. 

This is clearly reflected in the 
behaviour of the real estate in- 
vestment trusts, long tbe bete 
noire of the industiy- Origin- 
ally designed to tap the re- 
sources of- individual investors 
and pour them into an ebullient 
real estate market, the REITS 
grew at nearly an exponential 
rate in tbe early 1970s. 

They were set up as a mutual 
fund for property investment, 
and like the mutual fund, they 
looked good on paper. In prac- 
tice they have been a different 
story. 

Real estate in general is a 
highly leveraged industry, and 
with the sudden influx of new 
funds and easy bank credit, 
most REITS rapidly over- 
extended themselves. .When the 
bottom fell out of the property 
market and credit became tight 
it looked for a time as though 


the whole sector night be faced 
with extmetion.- Many of them 
took stops to drop their REIT 
$tatus-~even such big and pres- 
tigious names as the $^m. 
Chase Manhattan Mortgage and 
Realty Trust has received power 
from its shareholders to adopt 
non-REIT status, and take advan- 
tage of more favourable tax 
options, available to companies 
on writeoffs, but denied tbe 
REITS. 


Non-earning 


Many REITS now face recovery 
problems which may take as 
long as five or ten years to 
work out. Chase Manhattan 
Mortgage, managed by Chase 
Manhattan Bank, faces a . port- 
folio witb 63 per cent' non- 
earning assets, but the percen- 
tages run as high as 80 to 80 
per cent, of the portfolio for 
others. The question is wh ether 
or not any of the REITS will 
ever reach the heights they did 
in the early 1970s. • 

Those which weathered the 
rtorm best and which have now 
resumed paying dividends, or 
managed to squeeze through 


AmericaSs 
first source of 
investment news 
is available... 
wherever von are. 


the debacle without omitting a 
payment, are the «siall tightly- 
managed KEITS wit]^ properties 
close to their ' home ba^. The 
Rirrs faced the same difficul- 
ties which plagued hoiking and 
commercial develoi^s. The 
prop^ty markets are regional 
and are subject to local pres- 
sures and idiosyncrasies which 
often cat^ an outdde developer 
off guard. Moreover, managing 
far-flung properties, once they 
are constructed, . can present 
further complications. 

For those who follow the 
industry, it is important to he 
sure that the managers and 
sponsors do not enrich them- 
selves at the expense' of the 
shareholders. This is often a 
thin line, and diflSeult to deter^ 
mine, for property needs care- 
ful maintenance in order .to 
keep up its value. It Is not 
enough to simply watch the 
bottom line on the books, but 
shoddy maintenance is seldom 
immediately, evident. 

If therefore one is looking 
for a carefree investment. 
REITS are not tbe answer . If 
one is willing to follow REIT 
activity as one would any share 
price there are some recovery 
.pro^ctSj although no oiie 
seems to feel that with current 
property projects ju general, 
the recovery will be other than 
modest to acceptable. ' 


[Housing 


No other news source gives you more facts, more 
figures, more insights into the complete American 
investment picture. Industries. Companies. Every 
kind of American investment vehicle. Barron’s goes 
beyond news and statistics. Beyond telling you what 
js happening, we tell you what happen. 

For an invaluable source of assistance in making 
your investment decisions, we suggest you subscribe 
to Barron's. One year— 52 issues— via regular mail 
anywhere in the world comes to $33. For fs&test 
del'rvery, one year via airmail . the subscription rate is 
$117. to subscribe, write: Mr. Michael Burton, c/o 
Barron^, Specialized Distribution Services. 

218 Feltham Road, Ashford, Middlesex. England. 


Today is history. Tomorrow is Barron’s. 

The Dow Jones Weekly Magazine For Investors. 
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Taking -the lead in the real 
estate martet recovery is the 
housing fnduste7i happily turn- 
lag Its back oh its worst period 
since the Great Depression. 
Mortgage money is now more 
generally available as savings 
flow back into the savings and 
loan associations (the US., 
equivalent of . Che building 
societies!. A surge of deposits 
in December of Inst year pushed 
tbe net savings gain for the 
year, to $34.38bD:., a record 
level, and projections maintain 
that the savings level will con- 
tinue strong through 1977, 
-although it may be just under 
the 1976 high. 

As a consequence, ' mortgage 
lending soared to $77.0Sbn. this 
year, 43 per cent above the 
previous calendar-year high of 
^3.80bn. in 1975. Mortgage 
rates, which now hover in the 
9 per cent area, are expected 
to ease further. 

Housing starts, the measure 
of the lndustiy:s health, are 
supposed to reach 1.8m. units 
this year, up nearly 20 per 
ceift over last year’s l.Sm. Onits 
and a level not seen since the 
early 1970s. Last yearts modest 
performance was. already 52 per 
cent ahead to 1975*s 1^ of 


1.16k.'imlts— the most 
pressed market in 30 years. 

Tbe continuing cloud on this 
otherwise, bright horizon is 
question .^of soaring housing 
costs. Already the price of 
the avdzia^ home has passed 
the $50,(100. mark, weU beyond 
the reaefa'.-of a majority of U.S. 
famUies. ■ . That means that a 
house whh^ mighf have gone 
for 316,500 in 1962. might cost 
$48,000 dow^-and what a family 
might h'atte. purchased on an 
annual income of $6,500 a year 
then, now demands earnings bf 
$22,000 or' better annually. 

'While '^e cost of labour and 
materials' has risen between 
140 and 180 per cent in the 
past IS -years, according to 
some estiihates, it is the price 
of land,, and the cost of bor- 
rowing money that rank as tbe 
big factoid in higher produc- 
tion cpstSL ... Families feel an 
additional ' squeeze through the 
. high cost of maintaining a 
home. .i.'.Gaxrying costs— et'ery- 
thing fr^ fuel to electricity 
to the. -mortgage — have soared 
an' estimated 340 per cent in 
the same period. Some 
observers "feel this is a social 
and economic time bomb which 
the Gbyqrxmient has yet to deal 
witb. 

Ihe sTdWe^ sector of tile real 
estate -suiket to gain momen- 
tum in its -recovery is the con- 
struction..! ,-o£ multi-family 
dwellings. Apartment builders 
complain that high mortgage 
interest ..r^es— coupled • with 
soaring energy costs and 
astronomical., property taxes 
make it itearly impossible to 
guarantee. .an. adequate return 
00 mvestmmL Fear of rent con- 
trols further deflates hopes for 
this sector. Federal Reserve 
figures indicate that 14 per cent, 
of thenatkm's population is now 
under some! form of rent con- 
trol - (most.' of this is in the 
North East), and builders fear 
this is ^reading. Most now 
look to some form of govern- 
ment backed housing project to 
get apartment housing off the 
ground..: . 

'With some regional varia- 
tions, shopping centres and 
office boilings are enjoying a 
comeback, with shopping, 
centres generally in tile lead (If 
they are In good locations). At 
present one of the strongest 
commercial building markets Jn 
the natioT) is. Houston, Texas, 
due in' good part to its relatively 
inexpensive^^iland— prime land 
In Houston mats 'about $125 per 
square fopt against $500 per 
square f*f in New York, for 
examplev'" Indeed, while cities 
like Bpmon struggle with a 
vacancy rate of nearly 50 per 
cent., ■'Houston is still a tight 


maricet attracting a- lot of 
foreign buyers. . ; 

Btanhattan, one of tte 
gloomiest pictures in the nation 
ter a while, is *now showi^ 
some bright spots. The mid- 
town area has recovered nicelyt 
altbon^ the sohstanttelly over- 
built downtown arga presents a 
depressing outlook Into. the in- 
definite future. As of January 
this year, overall office space 
available dropped to 23Ilni. 
square feet, down 11 per cent 
from last January, according to. 
Cross and Brown, a New YorJt 
commercial real estate com- 
pany. 

Finally, the Tax Reform Act 
of 1976 will have an effect on 
real estate profits. There will 
be stiffer capital gains ^trio 
tions and a sharp cut in the de- 
ductions for construction period 
interest and taxes, only half of 
which can now be deducted on 
non-residential buildings. ^Tbe 
rest must be amortised. 

All of this makes for a real 
estate market w'iiicfa wUl be a 
good • deal calmer, more reti- 
cent and less likely to achieve 
tbe pre-recession euphoric highs 
— at least in the near term. 
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America’s 

best 

business deal: 


For openers, there’s the Port of Philadelphia. It’s 
the largest freshwater port in the world and the world's 
busiest industrial port Its shore Is lined wiffithewori<fs 
largest concentration of port-related industiy: oil, ii^ro- 
chemlcal, chemical, shipbuilding, steelmaking, building - 
material, food processing and distribution. 

in short, Am^can industry finds itself coming and 
going to Philadelphia. And if your business is headed 
toward America, you couldn't head for a better deal. 

Every other conceivable mode of transportation 
awaits you here. too. Philadelphia International Airport's 
tot^ reconstruction has made it one of the most modem 
in the world and its 50 rriillion dollar Cargo City Complex 
is the finest airfreight center in the coun^. All of this is 
just 20 minutes from the center of the city where you can 
interconnect with a rail and highway network as fine as ' 
anywhere in the world. 

The best in transportation is just part of The New 
Philadelphia Story. If your business were to move here, 
Philadefphia's economic development corporation 
could arrange to lend you up'to 100%. of your develop- 
ment coste and provide industrial,users with an interest 
rate of just 4% for half the loart It'-sthe best financial deal 
you’ll find in America. 

And there's more„ ^liilade^Aiia has more 


improved industrial land than any other city in the U.S. 
You select the'land you ne^ and we'll sell it to you at far 
below its mailcet value. It's too good to pass up. 

if you've read this far, you probably want to know 
more. about w;hy Philadelphia is your best deal for 
locating in America. You can find out by sending for our 
book The New Philadelphia Story. 


PRI\'ATE INVESTORS seeking 
to. find some relief from the 
vacillating securities market 
have been attracted by many 
forms of investment — and 
particularly last year by the ait 
auctions. Whether the demand 
was from the Middle East bil- 
lionaires, tax-exempt institu- 
tions. or tax-paying citizens with 
an eye for value, 1976 was a^ 
memorable year for the art 
market-place. 

It was. for example, a very 
good year for vintage wines, rare 
stamps, antique firearms, war 
trophies and coins. The winners 
(including half the categories 
in 1976) had big gains. Bare 
stamps and top quality *'old’' 
material, ndnnally stable in 
price, rose by 7 to 10 per cent. 
In New Orleans a. block' of fo.ur 
1618 24-cent air mail “Inverts'* 
went for $170,000 — the cost of 
half-a-dozen new Rolls-Royces. 
One category known as "port- 
able" (jewellery, coins, stamps) 
fetched a total of.SlOm. in the 
autumn at Geneva and Zurich. 
Tne most striking sales were 
in Surrealist, Expressionist and 
some Abstractionist paintings. . 

But as the performance of 
some categories shows, ait.maT^ 
kets can be just as volatile as 
financial investments. Declines 
were recorded in 1976 in snuff- 
boxes, sculpture and StradivariL 
Once-prized English and French 
; furniture saw prices ' for the 
year falling 85 per cent b^ow 
price levels of 1975-,- and even 
art nouveau prices dimmed : a 
bit. As for snuffboxes, the 
^oney binught in was roughly 
[half that for comparable items; 
! in 1975. • ■ • I 


,4 

higher proportion^pf private 
buyers. V-. . 

But there are of the 

U.S. market beconupg more im- 
portant One dev^pment is 
the arrival of Chr&ties, which 
is opening a saleroom in 'Dd-' 
monico's Ballroom/located- - . at 
Park Avenue and ^th Street in 
New York. John Etoyd, chahS 
man of Christies te. London, 
.said: "Our decisloa^te ope&;.an 
American saleroom is: based -on 
the rapidly growing art market 
In the U-S." and hopes that Ae 
market -wiU be larger md 
better as a result of their 
coming. " ... 


financing . for the • purchase of 
an Old Master has traditionally 
been difficult to arrange. Natur- 
ally anyone who is an excellent 
credit risk can get a loan to buy 
art or anything else. But unlike 
consumer loans where the object 
itself is considered collateral, 
tile art borrower has to be 'of 
such 'good standing that no 
security is necessary or. if neces- 
sary it has to .t^e some con- 
ventional form such as. stocks 
or bonds. 


Banks 


In -what may prove to' be a 
controverrial decision tbe copa- 
pany has decided to. charge 10 
per cent commisidpa .to the 
buyer in a market ^here there 
has previously beeh 'no buyer's 
cnmmisslon bat seller has 
had to pay a 29 per cent com- 
mission. . Christies says this 
action has been prompted by 
the success of recent sales In 
London -(50 per cent, i^rease 
in bigness between 19(0 and 
1976)- - together with its claim 
that the commission will make 
New -York . competitive with 
other international art auctions. 
TraditicK^y in the U.S. rates 
paid ^.'the seller begin at 20 
per cent. 

However, the growth of the 
market is still constrained by 
availability finance— lack of 
-u’hich restricts the market to 
the wealthy individual. With art 
values relatively volatile by- 
bankers’ standards, even ioan 


There are now a few finan- 
ciers (who in most cases ha'p--' 
pen to be ait collectors as well) , 
sayii^ that a. handful of banks: 
arpu^ the country ‘Tiave begun 
to ^gage in art financing on a 
systematic basis^" Art financing 
has developed slowly, perhaps 
because' the art -.and banking 
e^blisbments have' been wary 
of each other but aim because 
c^ain art-business .'practices 
have lessened the need for bank 
(^dit, These practices mclude 
acceptance of works on consign- 
ment (which enable dealer^ to 
assemble, inventories) and .the. 
willingness of-dealers to extend 
credit with purchase payments 
over months or years, 
-.^Probably the gr^test impedi- 
^nt to art financing is the re- 
luctance' of bank'ers to make 
Itfass based oiT security which 
may fluctuate in value and 
whiris may be difficnlt to sell 
if^e borrower defaults. Interest 
itiftes for such loans are 


extremely tterfetK-'np^ h 
6.5 per cenL to^ .pk'm 
Mr. Pa^- ' Ridie,--::ft 
president at ^ 

Ba^ regularly 
dealers. ' 
admitted, is' 

ginning ^und .197%. Mi 
said that .-art flnaw^rio 
York is- tbe 5ame'. ak.%i 
“big ticket" finate^.^ 
retait' busine^'-ti^:**^ 
and the dtembod'^e^ 
whidb New Vork^rlimo^ 
says- he hais 
of dollars" but 
dpesi-ndt- expect 
pr^ts because^.tbeViSigiw 
art .dealeTs is 
, Ibe -■ .' latest 

buyer-^sutyey 

theije .is confident ^ 

econbiny there, 
in America, but wri&eH.~it h| 
jng there is- st&ug'b^ 
Europe. (some-.saTfniena^ 
tlie -Ibissian Rwoluti^'l 
that jewellery^ .‘paiatti ^ 
“portables" 
than.'estates and'pf^ptjS.’-i 
The surv^ 

can buyers, ralljds^;-.^ 
staging a comeback 
the most exjtensrte 
collecting:: - ."rhieie .flaj 
to be 'a.'steai^.reva^ w 
massive . ; * 

trend which .ich^ctei^ 
art market in ■ th^'Sriu 
-faevalding :■ -once -.-Sgi^ 
American' dbffiinancg ^rfy 
market as in 
sixties.'^ 


Carbw 


To receive yotir reports on development opportunities in ' 
Philadelphta, plea« complete this coupon and send to: 

Mr. Wetter D'Alesslo, ExediUve Vice President 

The New Philadelphia Story. Suite 1705. One East Penn Square 

PhiladelphiB. Pjpnr^vartia 19107 USA T^hone: (2i5) 568-4448 


Company. 
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The New Philad^^ia -Story; 
ftefp you elose the beat dealin Aitierfqa. 


Leaning 







Mr. Peter Wilson. cZtairman of 
Sotheby's, 'has not^ “ the . new 
leaning onlbe part of the small 
coUector" towards what could 
be called “ unvalUable " items. 
These he suggested included 
what hd called “.Collections of 
a kindred nature” and “arti- 
lacts-of unknown use," sudi u 
keys, architectural drawings and 
plans. But he said they should 
by no means be considered 
“beneath contempt" 

This “ trend " Js.kno-WD in the 
U.S. as the collection of “.trash 
art," the extremes being paper 
items &om the original King 
Kong movie, comic books — now 
a big business (the 1932 Dick 
Tracy now sells at $60 for a 
copy In “ mint '* condition), and 
old cars, especially if previously 
owned by a silent , movie star 
still making profits." 

' Like other investment mar- 
kets-tbw-has been great specu- 
lation about tbe emergence' of 
Middle East bnymrs. Precious 
stones have attracted them. The 
record foK 1976 was a 24.44 
carat pink diamond picked up 
for Sl.lm. and 'shipped to Saudi 
Arabia. ITie areas in which 
-Middle Easterners are strong 
are Oriental paintings and Per- 
sian miniatures, but toeir influ- 
ence is scateely felt in .the art 
markets. John Muion, presi- 
dent of Sotiieby Parke Bem'et in 
New Yorl^ said: “Apert from a 
few Iranians buying mostly .art 
of titeir. own past culture, 
rumours of a .Middle East inva- 
sion are 99 per cent illusion.” 

Mew .York dealers suggest 
that in .terms of price . trends 
there is little difference .in the 
art market between New York 
and Europe. 'The market is a 
world nne and 'values stay the 
same wh^er in New Yohk, 
Zurich or London. The .way hi 
which New York differs, .how- 
ever, is that prices tend < to 
fluctuate more b^tise of tiie 




Our stan^g in International Banking, Brokerage ; 
and Trading isfounded on two basics: 


• the quality of services we offer individual, ^ 
corporate, institutional and govemmental''.. 
cUentsiWorldvvide; I 


our abHity to expand and refine these serviejes.;' ' V . 
to meet theincreasing demands of tbe . J 

financial world. ' \ .j-V j 


When ycai need-a forward looking investm^t ■ 

banking and liokerage firm, consider US; * . .. 
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SOCIETY TO-DAY: THE CIVIL SERVICE 


BY JOE ROGALY 



Tire DEP^TMENT of HeaJth Social Security, whirti staqds the figui^s in the accompanyins they expect wiii u-ipe most of later. Some Ho noo-manageinenl 
and Social Security is aa out as a burning example o! table to Qiem — but the depart- this out. however, so that the worK: some have been taken on 

aottmistrauve nightmare, Con- wtiy we have so many publicly ment is- ton -laree, and too present cspertation is a genuine ti» manage the new,. larger, 

this : in April the new paid employees. If you count bndsed after yeare of attack fall of only 2.000 to 2,500 on the amalgamated offices. 

CfiJld Benefit scheme, which by the Im. NHS workers land you “from all sides, to have the self- 94.500 total shown in the table. Does tijis growing top layer 

[hen wUJ have some 1.500 staff certainly pay for them) there confidence that dn the ca. 5 e of Well, then, let us look at do us work well? The number 
working oa It in or near are at least l.lm. people under 

’.•/ashington New Town, l^ne the broad DH5S 

aerf Wear, vrill replace the old Approaching this tangle is 

Family Allowances scheme, one of the mo.st prolonged HEALTH AMD SOCIAL fiECUI^ITY 

which wiU still be employing tortures of frus^tion-bv- UtALiri ANU dULrlAL. dbUUiCIIT 

around 1.400 staff in Newcastle, bureaucracy, since two flat Tbe.“civil servant*’ part Of a l.lm. empire 

At the same time the 113 people assertions, put together like loco 1470 1079 1474 1976 chance 

working on Child Interim Bene- bricks and mortar, serve to hide ^ , ? „ , « *7 

fit in Bla^pool will be reduced the entire machine behind g Headqnaifers 6 . 8/0 i.l83 *.834 7,»18 7.697 +12 

to 60 or 70. who will send out thick wall of complacency. The Of which:' 


fit^Sc?ea«s" ”*^* *"? Management 2.622 2.767 2,760 2.926 2.896 +10.5 

nc increases tne extra oOp constant repetition of the catch- ___ - „ 

Lhat will bo sent to one-parent phrase “our work is demand- Finance 62a 568 5S8 52. aa. -10.9 

families. They are all working led ■’ which is true to the extent Professionals 1.220 3.243 1,425 1.490 1.547 + 26.8 

directly on paying out subsidies [hat an increase in, say. un- Cnni..t aqo coo vaj. one fts** +n.in 

for family support, hut no single employment leads tn an increase „ , , Security , 639 680 .« SOS 8a- + W.3 

miad could have invented the in the number of suDnlemenlarv Health and Personal 

complicate manner in which it benefit* paymlnts and therefore Social Services ... 1.764 • 1.923 2.327* 1.766 1,845 + 4.6 

done. increase in the amount of 

The 290.000 single parehts staff, but which begs the ques- Social SeeMt>'~-regional ... 47.649 49.312 52,990 60.950 67,131 +40.9 

who have so far put in claims tion of whether the manpower Centetd offiMs* 

S'i“ ^ Ne^xaale dpon Tme... 10.673 10.876.10.644 11.694 12.732 4-10.3 

whistling up the path to deliver p-.^ . North Fvlde 2.134. 2,074 2,352 3,5^ 3.704 +73.6. 

a package from Washington a.«erlJon. the ^ 

New Tow-n. will contain .. Health SeiTice unlb 2.273 2J70 2.714 2.933 3.231 +42.1 

counterfoils that provide for a carrying out 

payment of £1 every week- for Wishes of Parliament”— 

Qm-te se7^ again, is true tn the Total 69,599 71,815 76.534 S6.704 94.493 +35.8 

Sail ' ^ OeP^rtment from the Home Office m 1971. 

This Will contain £2 countertoik, they work is the t Includes transfer of Health and Personal Social Services from Headquarters in 19f3. 

each representing four 50p in- f®sPonsibility of successive 

creases. Governments, but which bides • 

I could suggest a third letter, the_ degree to which Lhe past Home, Office ' led to a whether “ demand-lod ’* really of claims for supplementary 
explaining that the “reason" for a®c>s*ons of Govenunents have eenuinelv def-;‘l»d and onen does iustifv it all benefit has doubled over the 

this procedure is that the Civil been Influenced by the advice JL period-a far loww rate of 

.Service has failed to bring the *be civil servants themselves, analysis of ii.v headquarters Between 1966 and 19f6 t^ 

necessary computer on stream Once again I must say that staff. staff workin« on ^ppiementary average number of people being 

in time, and that it expects to is the personalii.v of the It is also apparently held in benefit m local offices rose from time is onlv 20 

go on failing for at least two machine, not of all of the indivi- thrall by Jts unions. The cuts 12.300 to 30,000 — an increase of per cent up. compared witti 

more years, but perhaps that duals of which it is composed, announced last year should 140 per cent. The management that 140 per cent more doiog 

would not he soothing enough. The DHSS has followed the ex- reduce the total DHSS comple- increased faster than the staff the paying. 

This single instance is by no ample of the Home Office last ment by some 3.200 — or just of those local offices: it was 4.5 “Greater complexity" is the 

means isolated. It is typical of week and. at niy sii^-gestion, over 5 per cent. — in 1978-79. per cent, of the workforce in official answer to this: half a 

the Department of Health and agreed that I should attribute The “ demand-led " increase 1966 and 5.3 per cent, ten years million more payments for 


1970 

1972 

1974 

1976 

% chans^ 

7,183 

7,834 

7.318 

7.697 

+12 

2.767 

2,760 

2.926 

2.896 

+ 10.5 
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5S8 
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“10.9 

3.245 

1,425 

1.490 

1,547 

+26.8 

680 

764 

S09 

832 

+33.3 

1.923 

2.3Z7* 

1.766 

1,845 

+ 4.6 

49,312 

52,990 

60.950 

67,131 

+49,9 

10,876 

• 10.644 

11.694 

12.732 

+19.3 

2,074 

2,353 

3.589^ 

3.704 

+73.6 . 

2,379 

2.714 

2.933 

3,231 

+42.1 

71,815 

76.534 

86.794 

M.49a 

+35,8 


" e.xcentionai circumstances’*: a 
quadrupling of " exceptional 
needs ” payments; ,a 320 per 
cent. Increase — ^to 51.000— of 
. appeals heard by tribunes. 1 am 
rejTiinded of the official .who 
demanded, .and got, more staff 
for one case of “greater com- 
plexity” and found that the new 
work was so much more 
interesting than the old that 
productivity went up and he 
could have done with a lower 
complement than he started 
with. 

“ MoTe benefits ” is their third 
cry, which lays the blame on 
the politicians. In 1966 the de- 
paj^enis that preceded the 
DHsS managed 11 main 
benefits; now the total is 19, in- 
cluding the special Old People's 
pension. Fan^y Income Supple- 
ment, Mobility AUowuce. and 
the like. There are also the one-' 
off payments; the £10 Christmas 
bonuses in 1972, 1973 and 1974, 
and the butter and beef tokens, 
of recent years. 

There is, of course, truth in 
all these explanations of the 
growth in social security staff:- 
tltere are more beneficiaries, 
calculations arc more compli- 
cated, and the number' of 
benefits is higher. But ritey do 
not add up to the imposslbilj^ 
of a cut of 5,000 in'a total staff 
of going on for 100 . 000 . 

Some staff in iegiooal affices 
certainly are heavily worked : 
any system with .a 30.000-page 
code of instructions must be 
tiring. The present review of 
supplementary benefits is try- 
ing to find a simpler code ; the 
Fundamental question, however, 
is whether the bureaucratic pre- 
occupation with detail that is 
at least partly tp blame for 
such monstrosities can ever be 
vanquished. 


Another bureaucratic attitude 
that, like. Spiro Agnew, has been 
caught with .the rules ebanglng 
is the one that .insists .that 
“getting, the job done on ttme” 
is of greater Importance than 
doing it with economy. This lx 
seen by a close look at'Newca^e 
Central, an OrwellUxv- complmt 
of computers, . file cards' and 
rows of clerim that would be 
derided as fanciful if nsed. as 
a film+et.. ' - ' 

Tbe • details provided', by 
qfiidals up there show a mature 
regard for open Government 
Since 1968 their- total staff has 
grown from 10.199- to 53,579, 
mon of it' on 67 acres at Lbng- 
benton. Ever; acre is built 
over;, tower blocks are now .ri» 
ing; the new computers' are tak- 
ing over from fte old. - Yet the 

establishments ** staff— look- 
ing after other .civU servants— 
is up from iJtlS to 1.780 over 
the past nine years, faster than 
the total staff growth. 

Data processing u up from 
355 to 1.133 in post, and -grow- 
ing; one explanation is tbe poli- 
ticians’ changes from the Cross- 
man pension scheme (aban- 
doned') to the Kmfh Joroph 
scheme .(abandoned) to ' ue 
Castle scheme >(mbdifiedl.'- Pen- 
sions and national .ipshrance 
now Involve - 43m.. per^nal 
accounts and llbn. diaracters on 
computer tape. The 1980 pro- 
jection is 45m. accounts and 
21 bn. characters; for 1990 it is 
47m. and ^bn. . 

These plans 'are all 'grand 
because getting the job done 
without the . Minister being^ 
fussed in Parliament -is still' 
seen by some the most im- 
portant route to profnotlos, 
(although the day of the cost ' 
cutter may be on the way>. 


Perhaps this explains Hieir 
attitniie to Family Allowances. 
•The clerlu in low single-storey 
hute in Newcastle bad no room 
to expand to take on Child . 
Benefit (which- will cover far . 
more cases,, bmng payable for 
the first diild— Ijoilke FAM). 
So'th^ moved to new- modern' 
offices, adth ^exitixae and views 
of tbe greenery, at 'VlTasblngton 
New Town. The claims have 
not come in at the anticipated 
. rate, so too many of the staff 
have too. little to do; the:fear 
now is a rush in April that 
might overstretch them. 

Child Bmiefit was designed. - 
to be simpler to operate than' 
Family Allowances, but it did 
not last After October, for 
example, it will be paid to 
-mdthecs of children in -"further 
edoeatlon** but not to mothers . 
of children in v advanced 
education.” ' Family Allowance 
depends on complicated deci- 
sions about . custody; Child 
Benefit goes simply .to the 
person with. whom , the ddld is 
living — bnt complications are. 
alrea^ creeping in, for' in-, 
-stanch to deal • with foreign 
residents. Each compU(»tlott 
adds a disproportionate number, 
of bureaucrats. 

There vdU he simplification — 
7r. a-, any rate more work for 
data r.roc^sois In .Waddagton. 
New Townr— when the new com- 
puter, in the building eai> 
marked . for Tax Oedits is 
finally- installed. The bulding Is 
several football pitches: big: 
th^ are still treating it for high 
alumina cement, so it is not 
quite ready yet . When it is 
they wiU need moR van drivers 
to take the- tapes to hew <^ee 
buUfing& ... 

Tomorrow:' 'DiSS% .Fart .Tw»- 
Healtlu 


Letters to the Editor 


TTIv/Q example. unU ixuatsi and ing exchange caws and long in Britain " ahvs ample evidence 

J. iJe llU^OClAi changing attitudes towards pro- time lags apply. I have already that we have gone much further 
. , ^ fit, risk and leisure may mean we made a sugsestion that the Bank lhan other countries, especially 

inCktitSitinne ” cannot infer the decline of the of England may be in a posttion in the la.«il 20 years. Professor 

AAA.:yaasuA3Ayu;3 small investor to he due solely to reveal the proportion of for- Prais debunks the popular 

From Mr P Frnnkiin income disadvantages. The w.-ird contract business con- notion, appareoti* believed by 

cir * Til rfj d financial system, that is. may ducted hy manufacturing and Mr. Monk, that the main reason 

inflnan-i nf cooUnue to lIvc With s commerce out of a total forward for growth t$ that technological! 

lonuenuB ot tne nnanelal institu- continuously increasing concen- contract bu.smess which is known developtnenfs have increased the: 
imns. as be.x rigntly implied tration of stock market power, to be on a substantiall.v laraer optimtmi .slae of plants. He citesi 
-j The implicatinns of this, as scale.— .^n important part of the methods of financing, fiscal poliev 

niSToricai accident than to some rightly implied by Lex, are exten- difference between the tiro will and government action as the 
2,^ sive. .4ny volatility in prices be “swops" arranged by tho main causes of concentration. He 

c-*”® institutioiw. Nonetheless qq t];,e secondary-market may market concludes that the encourage 

1. -w- become to be seen as importune This iiiatter needs thorough ment of a progressive and com- 

•h '' h “"stinai Mwer nnjy in so far as it affects the investicallon js It appears that petitive economy requires a 

ilia‘s !!?'„' k- Lex pointed out demand and supply of new c.spl- depreciating sterhng has given series of mea.sures to restore the 

tal issues. If that becomes tbe a distorted and uafavoucahle balance between and small. 

iSf relatlrnship view of G.K output and infia- He advocates ofwetUn; tbe 

"5! " • between the market trading in tioo rales. financial advanlagcs enjoyed by 

Ibe stock of existing Ordinary « q Horsnall enterprises, encouraging 

ISS nrifil? 5^ Shares, and the flow Of new funds „ individual subsidiaries to run as 

saare-pru.es a.s the big funds vrtll have to he re-thoueht, and -5- M orskip- Street E.C2. Independent businesses and 

attemp^ to trade large blocks 10 possibly new mechanisms fo.5tering an increase in the 

■'wfitv.-^ 3 v,«.s devised. The future form and Aronimonfc fnr number of smaller independent 

fki" k 0^ finaocUl institutions is /^gUniCniS lOl firms to the levels iound in other 

me ma.Ket environment, how- therefore a matter of concern, j x economicallv advanced countries. 

SdthSu?* ^ M lOuCpendCIltS My suggestion that some firms 

existing without reference to he affected more by public debate ernm xtrr w„«f* might use Bullock as an excuse 

exhaustive' consideration , for* breaking up idto sS? 


channelling of savings In the between the market trading in tion rales, 
best mterests of the economy at (ije stock of existing Ordinary « g tfnMtiaii 

!wge ,aad the vola ilitv of shares, and the flow of new funds ^ 

share-prices a.s "ihe big funds vail have to he re-thought, and -5- M orskip- Street E.C2. 

attemp^ to trade large blocks 10 possibly new mechanisms 

tiDlson. devised. Tbe future form and ArenimAMfcH 

Neither of ihw features of role of finaocUl institutions is /VlgUlIlCIllS lOl 

fSa marirat anr-lfi-ifitnanr hnui. - 


GENERAL 

Method of calculating pound's 
trade - weighted depreciation 
changed from to-day. Now shown 
as a strait index with Decem- 
ber Ui7J = 100. 

Price of industrial coal rises 
by average of 15 per cent. 

Finance Ministers of Organisa- 
tion of Oil Exporting Countries 
•OFEC) meet in Vienna to allo- 
cate development aid funds to 
Third World. 

?-fr. John 3Ietl)veo, CBl 
direclor-fieneral. speaks at In- 
dustrial democracy conference. 
Por*man Hotel. W.l. 

Mr. Joel Barnett, CJitef Secre- 
tary. Treasury, meets members of 
all-party Parliamentary’ Sports 
Croup to discuss Hnancia) pre- 
dicament of sport and possibility 
of farourablo troatmen’t in forth- 


To-dsv^s Events hobs (mi 

XLJ UAj O . . year). BTR (fiiD year). National 

’Westminster Bank (fhll year).' 

coming Budget University, and Rev. Joseph RentokU Group (fid! year). Royal' 

Cumbria County Council coo- McCulloch, Rector of St Mary-le- Insucaoce (full. year). Unilever 
siders B^jti^h Nuclear Fuels’ Bow, Cbeapside, E.C2, 1.95 p.m, ^fuB ; year). Wallis <F. J.) (full, 
applicallon ior oxide processing London Chamber of Commerce J*")- ' 

plant, Kendal. seminar on Quicker - Ex^rt -COMPANY MEETINGS 

Sir Monty Finniston, ebairraan. Documentation, ^ Cazmon Qaveihoose Inv^Aniezit Tnist, 
Sears Holdings, and former chair- Street B.C.4, S p.m. B Siesby Square, B.C .,7 12B0.' 

man, British Steel Corporatioiu wmiwtawv niTciKn-ee Dobson Park, Industries. Man-/ 
opens .Scottish Engineering Ex- FARLlAaiBISTARV BUSINESS rites^, 12. • Coniho, .Grosvenor 
hibition. Kelvin Hall, (Hugow Hoose of Coumons: Debate on HoiisP, W.,. ‘12. Status Discbuiit,' 
tunti} March S). foreign affairs. .Soaiir 'hDlford, tOBO.'.'-'V^ter- 

Lord Ryder, diainnao. National HbiBe of Lonte^ ‘Pas^nger House, 

Enterprise Board, opens Quality Vehicles (Rvperi mfeT^el -ama y y tonaen .walu.S.ii, iT.80 .. . 
by Dcsicn Exhibition, Design Bill and Publie . Leading .Right, fiXnXBITl.fi^ 

Centre, HaymarkeU S.W.1 (open Bill, committee. ' Grimnu Layr Silver jubilee Bxhibttii^ shew- 
to public from March 2. to March BID, report stage. Consideration hi'g rio ry of Itoya) Collection from 
26). of Sex Diseiiinination Act Itory' Vm to Blc|abetii n. Tho 

Dialogue betineen Liord VaTzey. (Amendment) Order., sind '^Calf'Qoem's' . ‘^ubkingham 

Profess'or of Economics. Brunei ^bsidies fU.K.)-Sche 2 ne Order. Palace fail year). 


The ma.Ket envirorunent, bow- therefore a matter of concern, j. economicallv advanced countries. 

SdthSu?* ^ M lOuCpendCIltS suggestion that some firms 

existing without reference to be affected more by public debate ernm Vr r w„«f* imght use Bullock as an excuse 

supporting evidence. While Lex and exhaustive consideration ™ for* breaking up law smaller 

noted tbe decline of rte small than by the extension of acel- Sir.— Towards tbe end of a units was written somewhat 

i-IfS-*’’ regarding tnis dental forces. comment on tongue in cheek. Nevertheiess, it 

h!IS ‘ eshaustive--as „ j Franklin Bab.cock and WUcox would not 'oc the Bret time that 

anybody leafing through the . for Herbert Morns, Lombard the naht decisions are made for 


comment on tongue In cheek. Nevertheiess, it 
the bid by Bab.cock and WUcox would not 'oc the Bret time that 
Lombard the right decisions are made for 


second Diamond Report will see. tSenior Lecturer in Economics) (Geoffrey Owen. Februarv 25) thrAfona reasons 
Similarly, though we may have School of Busioe.^ Studies. makes the point that there are 

evidence about tbe investment City of London Polytechnic. social and nolitical arcuraents 


behaviour of the institutions, it 84, ifoorgate. E.C.2. 

i? quite inadefiu.ite la indicating — 

whether or not their investment.; Ctaflcfipal 
are made "in the bi?.st intcre.sts OlAllollL-Al 
of the economy at large." 

Inadequate inforuiatioTi about prOOivlIlS 
in.ctjtutupn^' investment inten- rr^, iir i u^rt^rdi 
nnn.s and about the “social" I'rom Mr. Horsnail. 

''^nefits of their invcsUnenls. 8ir. — I do not see 


social and political arguments ' 

why such companies should Hol/ord^ Hiviwe. 

remain independent. He suggest.* f®. fitcoian .Squure, SJic^eld 

that, this beinc the case, there 

should be an onus on the bidder IJrkiiCinrT -firiYin^A 
TO ju.stify its move as beinv a tlOUSlOg IHlSnC^ 
positive gam to the public _ 

hiterMt, renews 


snnnnrt arfriilinml ‘ui.-cu. .asr «.-nion or 

™ AlIW Trartc,. and 


^om.nen^urate with the " best nuestion on Fehni.-iry g. Mid -rpprtafion is that with this 'helo bad expressed mi? 

:ntcre:r' of the economy at "60 per cent, of U.K. nnnufuc- ^r.d under Babcock manazemenL -lonut the su'o-cnmmiriee’j 

ijircc. ^pi Lex b.is .suggested tured exports are invoiced m jlnrri; would ;;row even quicker. . , j 

■ hrcv methods by which the in- sterling. It niu:r foliOw lb.it j:i,u □ jinms’s recent u* nn, quit#- :.i| 

-Hiiimns could change their r^lc per cent, are invoiced m jj ‘ ^ ’he sersv inai Mr. Smrth imrJir^ 

.'-d iniliience. 'Thi- is a brave Torcign currenci-.-: on which the b^idl. hv I't^plf— rrofit.s jumoed ■*’«' 'be re 

’i-cupt. but nnp -.••hi'-h cnnxmi Bank of England wnuld allo-w hv over Wl r>er cent la« "e-»r— ‘•'’rthrigat enouzh. 


Cl"' iiacriticis»d. for each of his forward contract -ale* 


ffid Bahfork'.s inanacerocnt 


• i.:=esrinns 15. based op mipii-.it I cstirnat? that on more ihan cerf.-i-niy no; iindercmVlc-W in •'*-"srr;n» opi.ninr^ in-idA the siib- 
ind explicit a'!--iiinplion‘. whi'-h. '- P^r ceni. to •) per cent, of perh^p.^ the real reason 'iie» rornTnir*'-^. v;n»reas the onions 
•n the fv^ni. in.-y not ok a'-rcri- maniifactunni; expnncrs use the e!sp-Vhr.re r^.^Sned to 

fir triir. ffirw.?rf| cnntr.ict murk-’f com- ih® <ak» of s»r® dp>®s area? where Jher® was 

tr psrucnlar. h«» noi only pHCcrt with around 20 per cent, lo uoi r^,iiiv enter Ihfi debate The arreer.tenr This v.r.|iiij emascu- 
'ircepi.; the deilinc- 0? ihc small -"f per c-vnt. of imporicr#. This conririio'n must hr that Bah'-of k report 'oeyond recoeni- 

--i-.-esror .-i- riaiiim. hr imb.-ilance is siiflirienily irirgn lo ,r|']i intent on riilutine' ii's "'r"' 

•'oe ijc'-linc lo i'c reversible. Put indicate tb.it balance nf psy- invpi-,-cnient in Ihfi nnlitically., 


'.n Thp''nnht"^.,i}«' ^ “-a* "ruparod to Jrc it pub- 

"" ii^he.i erthe- a di.scasswn 


The GLC as an estate agent 


Whether such reasoning, in »be rnnnr- .^-s-i is r j 

fare of strong counters from hgat of day. 

existip-; nianaaeinent and ''?^’ore- Meuesn, 
worker.*, -x-ill produce a positive Ht:Gniun Hou.^e, SqIop Sfrcct, 


Front iTr ) Fine oscncy 

S:r. — I would appreciate an sinallcr 


.. ••»!.. Trr.^ Se*" t*’ thfi public intcrcst is lVol';eriJGn;pw«. 

n'f't*'-- Personal!:.- I ^ 

'.rfin.T!. W ill tbo indiMdii.ii „-,,ih ,4n.,Kt ,* 9^.1 •^•#,..1,1 ub 


>:r. — 1 -AMUHJ d|i|-l»-i.iatiT 01. MIICIIP.-I Iiu.i-!. Ik III IQ’J iriai\inii.ii „rt,,|ri rlnriht 1* anH -A-milrl Kp 

^■^planalirm ai to hnw raunicipal " ne-^otiators. ’’ have- the abitifv f.sc.n-.‘M”io\ep Babcock'*, aims 

a::eDCic« nan reduce fric- and experience to ndvise vendors 7n 

•ion in ihe property market as on price, marketing and pro- 

■sijcci’bted W-. Bicbard Balic cedure? Will the.x be able tn atcouniiOe terms. 

I'February 2ni. adri.so prospective purchasers on C. r. W. Wyatt, 

r -think .Mr. Balfe exoceds his values, niarkt-i trends and tioaoce Wyatt .Associates, 
hrief in further .suggesting th.it —I doubi it'.' Malcnim House, 

ir.cai covernment takes a hard .A.s .1 practising esjaie agent, I 13. Omnoe Street. 
v.nk at sharp practices which weicome fair competition but to Hoirmarhet. W.C.2. 

‘ocderil the property market. The su',:-jest that the public at larce 

protection that should be offered mil benefit; is something I find A vi 
should be administered by difficult 10 awepr. I acree AJi ClcSniTCS 
■'cntral covernmeni and the lead- entirely th.it one of the most ^ j 11 

ins land professions have been senou- problems of a modern great flllCt SHlSil 

callin'* for reciatraiion for many housing crisis ii the lack of ® 

v^ars but so far without success, mobility. In my vie-j^- ho-*cver .1 ^^7' ri‘e Director 
■ The Greater London Crmneil major contributory factor arc the Cent re for /nnocatuiR ona 
and the tocai authorities miebt rent controls 'which are no-.v „ , . , • 

possibly 'oc able to offer a useful seriously out of date. From fhc Sheffc/d ciiii Polytechmc. 
ii'Iin-' service to ibose vendors public's point of vie-w. the Sir.— Although 1 am not sure 


.ind ^purchasers who do not expense of estate agency should bo-.*- a “.situation" ca 
require professional assistance, not he the criteria. Estate agents. "dynaTnirs" that can be *' 


can have lax.-ition. 


Current cost | 
accounting 

F nrm ^fr. S. Perirffl. 

Sir.— Sir. P. Vew'ltt < February 
22) when critic:srog the account- 
ancy profession's attitude to 
EDIS ha." ignored one materia) 
point. Vnder present statutorv 
re-cuiatior.s. there is no nbliga'- 
iibn pioced upon directors 'o 
.make provision for the maio- 
lenance asscis. jnecific and 
quanrified n- tvLier-.iw. Th^n- 
a.-e. in fact only caured :o do 
so by dividend hniitation without 
which they would be at liberty to 1 
d‘^>tripuic the •.vh'*;e of the prrrfir j 
.ifrer nia'iCing nrnv-isicn only for j 


followed EDIS. if enacted ip. Lr-s curveasl 


•jons ■ parlicularl",’ Government one pays tor wnai one ocis. 1 can axree wiin nini rhar we o- a.sat.*. imoua* nniy 

forties and naiionali'ied Indus- if ihe estate agent dop.< not .need both large and small 'hev -.•r.iiid v«» to >p.'cif; 

Ties how difficult it is at times produce an effective -worth-A-bilo organi.'.;jtions. s^d which rb'-refi,rp wo-jid ’ic 

'» obtain aos-«ers anil find any servii.e be goes ont o( businc-ss. Industry in Bntain, ho-vever. inc^ip.iule 0 .' a-adii. Iio-.v one 


tups Vi-itb the principal. Gross Fine and Kneg 

v.'h^rc w-iil tbs GLC find the 27. Prtnrcx 5frect, 
t&ff tc ruo a municipal estate Hoimk'^p Septare, WJ. 
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All you'd expect of a t=»c 3 i i . r. i .ii~"y \ 

X * . " . 

—except the price j 

The Porsche is renowned for its. quality, attentiob to detaiKaiid 
Lon];-Life ideals. 

The 924 is an up-to-date '3-door., 2+2 s^ter ebu^.,^ designed 
fow low maintenance cost and long tifeT^I2,00a-ipHe Intervals 
• between inspection services — 6 year warranty against sahtrf^nie 
cornKioh-^25-30 ni.p.g. under normal road usei (‘Autocar’, 
obtained an overall test consumption of 27^8 ni:jp..g,^) M 
sprad 125 n3.p.h. with accOieration to fli.^ W y :ti • 

(“ Motor ’ Road Test.) - : 

The large It^gage compaitment is 

loads do not upset the 50/50 weight .disrtnBjjtiofi+^c.tecr^ ^of 
this car’s safe and pretise handling.- Althoi:^ of definite, spo rting : 
character it is both -docile and ea^ to dlnve^^^-'rlFnlfy^^^^ 
is also available as an optional extea: ;7>e ;924:u^^ 

Porsche traditions of proyidine pure dri^ng pte^sitDte: 
who seek it and can now aiffbrd it. 

The price? 924 four-speed £6,9^94^ 92i;^toinafc 3^449^ 
924 Celebration £7.672JB6. (Prices doindt ificfiide-'niiiiibi^-'^ 
plating or delivery charge which 
dealer). ' '• 


ensure your copy. 




hook 'r»7 Professor S. Prsis. S. vf. Panvi''!. 

"The Evolutico of Gidot Firms 15$, Fer^ctiurck S*reef, £C.a 


BRITAIN RICHFIELfi AVENEI^IbiU^ 
Telepnone. 0734-595411 Export; 01-588 $700 . . Teliik': MSTSO 









Raosomes Sims off f 0.42m.— sees upturn 


ON TURNOVER up ftom £23J2ia- 
to pre>tar profit of 

machinery manufacturers Ran* 
somes Sims and Jefferies for the 
32 weeks to Januaiy 1. 1977, 
slipped from £2.44m. to £2.02m. 
The directors state that although 
as always M’eather is unpredict- 
able. the balance of factors affect- 
ing results is ifhely to be better 
in 1977. 

Ihe dividend totai is lifted 
from 6.99p to 7.643p Hith 'a maxi- 
mum permitted final of 5.34 ap 
net per £1 share, on stated earn- 
ings down from 2o.2p tn I7.2p. 

IWS 1973 


.ComemOfi, mechanical and 
.aeronautidd'. ensinecra. - was 
£27742«- for the 23 months^ to 
September 00, 1970. against 

£290.2QS-gn. the previoos year. 

halEi^ the figure was 
£93.000; compared with £116.000. 

As expected the final dividend 
is 2.08p - net for a 2.S?p total 
(2.ep). • 


Ral« 2S549 KljIS 

Proft beton tax .. ......... 2.017 2,«3« 

TaraliDD 1.072 l.nf1 

Net nrofit 941 1.379 

Prufownro dlTS s 9 

Tftl OnUaaiT t?-* J?» 

Finpl ;.v! 

Tn iviaincd oannntis ... . a*.'] fVi 

A good 31 per cent, increase in 
sales of farm machinery praducL<; 
has been offset by disappointing 
grass machinery sales resulting 
from the unprecedented drought 
of last summer and some cut 
back in .K. local authority pur- 
cashing, the directors state. 

EJeetric truck sales were aJ.'so 
at a low level due to lack of U.K. 
industrial investment althouch 
the company improved its share 
of the relevant market they add. 

Overseas sales including 
exports increased from £7.9m. to 
£9.7nu 


Commerdal Union is recovering to some extent from Qie 
disasters o£ 1975, with underwriting Iosms virtually halved a^d 
with hopes of*a further improvenient in 1977 but rite longer, 
term questions about the balance' sheet are yet to be solved. 
Lex also takes a look at Sedgwick Fofbes where the Recess in' 
wianing new buaness together with the favourable .impaet of 
the , weakness in Sterling has boosted profits by 62' per cenL 
Yarrow is Him. lower pre-tax excluding disposals with further 
losses in boilers but the shipbuilding side is 'going .welL With 
the drought last summer hitting the sale of grass cutting 
machinery Ransomes Sims has seen a 17 per cent shortfall in 
profits but the weather clearly suits Campari, where profits in 
the first half are nearly £lm. higher. WoodhooM and Rison 
has been hit by surplu-s stocks of flanges while Raine Engineer- 
ing's first half has been bolstered by the acquisition and there 
are. now plans to acquire another company. 


PiMax pron'- 

TXxadoD ■ 

'MCI profit 

DispottUs 

Attnlinuble- 

Pref. dividsiidB ...... 

OnUnarr' 


yeaiTs ago, with borrowings fol- 
lowing in their tracks. .At llOo. 
the shares >~iefd 11.2 per cenL 
covered 3.2 tunes. 


profit of £157.000 (£680,000), and 
earnings' of 1.3p <3Jp). 

1973-74 U74.73 


M^airax 

fm 

upturn in 


second half 


Loss for 
McCleery 


-157 • 

34 

m 

■ Ctwrte. t Credit. 


Stocks of some grass machinery 
products and electric trucks have 
increased during the year but are 
expected to be reduced by suies 
during 1977, members are told. 

Last year factories worked on 
average at about 30 per cent 
beiow capacity. 

There was only minor progress 
in letting of additional space by 
Ransomes Property Developments 
during the year, but the situation 
now appears more encouraging, 
say the directors. 


comment 


• comment 


The 17 per cenL pre-tax fall at 
Ransomes Sims and Jefferies was 
mainly due to the drought's effect 
on s^es of grass cutting 
machinery. The chances of a 
sbnhar summer must surely be 
slim, so a ■substantial recovery is 
on die cards this year. In addi- 
tion, de.naand for electric trucks 
has been very dull and, with 
luck, can only improve, while the 
industrial property' side could 
achieve some lettings m the near 
future. The company is certainly 
in need of a recovery: the earn- 
ings return on shareholders’ 
funds has fallen to around 7 per 
cent and stocks have coivlinued 
their steep ascent to a levef about 
60 per cent above that of two 


REFLECTING the prolongation of 
the economic recession McCleery 
L'Amie Group reports a turn- 
round from a profit of £l3»tn. 
to a pre-tAs loss of £19.000 for 
the year to October 31, 1976. 
8atcs were £2.3lin. . higher at 
£lti.51m. At kaiE-way profit was 
down by £502.000 to £268,000. 

The present position shows 
orernise in that the subsidiary 
Belfast Ropework Co. has a 
substantial order book and has 
reverted to three shift working, 
the textile division is operating 
in a slightly healthier market and 
the carpet companies are mmn- 
tainiog their sales position 
during what is normally a parti- 
cularly quiet period in that in- 
dustry, say the directors. 

Group sales for first quarter 
of the current year are up 23.6 
psr cent, at £4.^., with exports 
accounting for the majori^ of 
the improvement 

The directors add that overall 
croup borrowings are well within 
facilities available and group 
continues to bave a strons asset 
base. 

A net final of 0.5p makes a 
'reduced total of lJi3375p 
(1.S423P). 

After a tax credit of £176,000 
(debit >£586.000) there was a' net 


£M0 £004 ' 

Sales 16.307 M.104 A RISE of £123,070 to £528.089 m 

'Triding pniot 079 LS0£ secoDd'half lifts pre-tax. profit 

Dpurvciathw - ^ ^ Metalnx- (Holdnigs) from 

loss ". ■ ■■■ v: M n.« £812.524 to -£844,333 for the year 

Tax crsdtt ITS •380 1976. despite the dUrrent problems 

Npt profit — -IS? ■ oso of the engineering industry. 

\rtribuubii- m 685 Stated earnings per 5p share 

t Profit. ■Ctaarae. tcr^L increased ' from 3.43p to a.a4p. 

. After adjasting for last.jears 

• comment one-foc-teo scrip' issue, the final 

Af. «««* dividend Is the marimiun per- 

After a fe per mitted 0.67Sp and the -total I.113p 

at half-tune, McCleery Lamie /inisasnan) * 

plummeted £287.000 into the red 

In the second six months. Finance The directors are also reco^ 
charges were quadrupled In the mending • that Si,336 be 
second half while only textiles, capitalised for another one-for- 
out of the three main divisions.' ten scrip. 

managed any improvement with The aceotmting policy has been 
export growth more tlmn making changed with the result that the 
up for sluggish conditions in the^harge foricorporatidn tax repre- 
UE. The carpets' side suffered sents only .the actual tax payable, 
from its concentration on the fa previocLe! yeai^ the figure has 
static UJv.. market— ^export smes included a charge for defend 
for the sector rose by 51 per tax. 

cent' in 1976— while the agricul- ists ists 

tural and industrial tvrine in- 

terests were hit by a world sur- ' SS 

plus of twine. . Dmnand is now SiS Srw 

on the upturn m the main prob- 646U74 464.792 

lem areas, but the group needs prefmnca divMends... t8.7«; ii.?7s 

this to justify the recent capital to defetred ur 133.229 • .9.4^ 

spending which has . pushed niierto so .473 

borrowings up from 5 per cent •'rv: 3 ^ 

of net worth in 1974-73 to around Retained 3 tI449 274.211 



■ 1 T'mes Tuesday - ^ 

The Finarc’P.l T-roes ii- ^ 


KsiiFliaiis AND eMwai ^o( 


ifi 


Fife raises 


with i3i% stock 


JIM. 

expefited to ^nt tte 

Airaagements have be^ d^Brokers.tt 

pteted IM Nivisoa and .Gamoaiiy, . 

• coiniTien.t ... . ; 

M8t84, at £BS| ^ £10 The terms of tto. JSffe 

■ Tihe stock js £« pitched exactly JnJ^. 

per.cent on 31, week’s City^of 

per cent payable So ''^tth the ^t. 

and WSLPer Aarply yesterfay-fKort.v k 

on June 9, 19^? ^ jjalf, ^ose around { of 

Interest ^ t pf London loan closing 

I.. —’.tv, the nXSt paymcui nreminm.- anotheVK^. 


per cent , wrfll open and Treasury 12 ^ 

e,m pOTbl, gUt. ■■■ - ■ ^ 

• ' 


42 compani^svwound'*!^ 

.jfl- tw 


High- court yesterday. The Bristol.:S 


H«h- court yesterw. The 

They were: Me^y^je* ^ Company, Newark • 
Storage Company, ?J^2^I,inery ' NortWioreugh -InvestiM^^ 
Haness pSi wSd Bank ot Morocco 

^ an. CkUtoi IndnsWa. “Sc, K BJ-rng^ 


DIVTOENDS ANN 


1978 1975 

S £ 

7.S83.77S 6ASg.2l8 
SW.5aS 812.526 


19S..'Sl 407.73S 

646U74 464.792 


30 per cent at the end of 1975*76. .•Alter adtoklqs lor aaek iaerow 


At 15p, the shares' (25p par value) relict ud capital aiiomnces n9fi.soo 
capitalise the group at less than 


Campari - - 

^mmerdal Union 

Comercroft 

EGA — Int. 0.3 

Esealibor Jewellery ...mt .0.24 

Fox^ Biscuits Jnt. 0.83 

Gedottg rnv. 

Greenbank Tmst 
McCleery L'Amie 
Metalrax 
Abel Morrall 
Raine Engineering 

Ransomes Sims • S-33 

Rea Brothers 0-94 

SedTwidi Forbes ■3.09 

Madame Tnssand^ (L64 

Woodhonse & Rizson ... 1.04 


■rtun ana ™uion r. siHingtoh. 

SSSr P-ioua list . 

TBovey Trabey), Lalmouth, Lift ^ • .• « 

ion (Lift Manufacturers) and (JTaGS’ REJECTH^ 

^ mSio^ss ' isi' 

^ Crime Guard-s. and UEJ. Iotw^oIs. ^ 

SteTmlS? Shuttering', and Steel per cent^Ordma^.^^ 
iSra ^moulds, Vega (Hold- cent of Preftrence shai^ 
Jnssi ’-W. Wedge (Cotitractors), company not alreat^ 

M^nd A Hsatlnv Services, T/V^on In- yasjerday^s ■ rapg^ 
Ud and Graeefine amount of the Otdmay:a 

NimSw 20 Fa-dfions; B. W. nbt already owned was.^ 
McGahey and Company, T^dgx 46 per cent • ■ 


i '.'X ' ‘ 1 fi. 


n *i 


May. 30 
May It 


April 19 0.77* \|;49 

_ 4.81 'R59 

Aprs 5 0.99 $90 


April 23 1.42 


Cornercroft 
at £ 0 . 28 m. 


n.I39 1976 fisore woaM bare 

b«Mi about £440.l8D 00 a comparabte basis 
vttb tfi evtom 'sear. 


A-PORTUGUESE 

BANK 


Dividends shown pence per share net except where 

* Equivalent after allowing for scrip issue. tt.Uh 
increased by rights and/or acquisition issues. . T- ' . 


635 
i38* I 
731 
0L89. I 
3.36 I 
stated 
capital 


“AND I MADE £15,501 


Compared wfth a forecast ot Anglo-Portagiiese Bank has 
about £263,000. pre-tax profit of chaa^ .Its name to A P Bank. 


-I 

A ' .h . 




Woodhouse & Rixsiiltt 
faUs to £0.63m. 


r, , '-‘r-vY- ■ r ' 









A SLUMP In pre-tax profit from Interest charges 
£lX)3m. to £0.63ni. is r^rted by because of the -Portwi^ acqoisi- 
Woodbouse and Rixson (Hold- tion and the Belgian ^operailoti, 
ings) for the year to January L members are tpW. - ^ 

1977. This is mainly due. to ... 

typically cyclical depressed condl- m comment^ 
lions, prtedpaliy in the fiange ■ - , . . . . i • . 

division and in the forging dlvi- A ^'orldwidpt. suri^as of flanges, 
sJon as well, the direcftois state, wdiich has .led one major tr..S. 
However, springs division had manufacturer, to off-load stocks, 
a good year ^ and Portway made a has produced a £100.000 loss ^at 
good contributipn, whfle thd Woodhouse -and Riswn’s. flange 
trailer division was slightly down, division.. . Thera ix.Jittle chance 


[tboy add 


of an early upturn Aere. but this 


At halfway ^profit fell froia division .now. ranl^ third In size 



£570,000 to 1^34,000. ' behind- the '■ leaf .-Spring company j 

. The dwaend Is cut ' Croi (««■* 

S‘’u”u.’‘'n"1Sa"orT03^g’ P~ 


6.6p to 2.9p. 


Taraover ■ 

^ ‘'Hf* through the addition of two new 

" "7 hammera. The. other forcins 

prent befoiw taoc 625 iSR di'vi^ou has faUeo heavily from 

Tasariw « • ®8 the hebrbts of 1975 but orders 

Ar*u»We .4g are now considerably higher. The 

Fmi we ■ ill nso 000 -loss attributable to the 

•includes p^BT FordoRa . rar«dniv Belebn '.^nge company should 
bnrvj for 14 mnaita to.jannn Liw ?. 1)^ wiped out as the Belgian 
t Start-itp. EeftnUshiiiR cost*, sod Rrodne. . aTTiM>ted to hroale bitoti 

tIon cTponsns tor Wtlal stocits at 

La nridc wpIbb. . . ‘ . hv the end of this year. But 

The directors state that the these factors ' have had the effect 
Joss of £150.000 on the -Belgian nf reducing profits by 21 per 
operation Is higher . than . was cent., knocking margins by 40 
originally urojeeted, partly due per cent to 73 per cent, and 
to. the weakness of starling and weakening the balance sheet hv 
partly because refitting of the nrodacitiT.an overdraft nf nearly 
plant Is running a -little behind £lnt a'nUnsf: latt' year’s fOMono 
schedule. Hdivever, toe oneratiorr .cash. Nnt «irt»ristngjy the sh^ras 
is expected to be breaking even fefi sliehtlv to^SSp where thev 
by the end of 1977 and should vield 9.4 pm: cent and the p/e 
come into profit in 1978, they add.&is 11.7. 


profits -and been the factor which 
18 ^ has sustained volume., while It 
£040 . wjR also have a 40 pec cent- in- 


?'?J creased capacity 


'/ ‘-'1 




rnimm 




I 



Coral Index offers a free mafketforyou to-exerefee • 
judgmentandforesight~a bigopportuhityfor-gaiit. i; 

The Index is based on the FINANCIALTIMES ; 
ORDINARY SHARE INDEX and a client canbuyfora 
rise or sell for a'fatl. any number of £1 units uptd a 
maximum of £250 pef -full point fluctuation In thef.T. 
Index.The client can close his position at any tirne,iatthe 
prices quoted daily by Coral Index Ltd.The maximum 
.' period for holding is 30 days, comprising 2 fortnighlly 
accounts, when the position if not already closed is 
. . . autotnatically closed at the precise F.T. index figure. 

Coral Index also rnakes a market on the 
fluctuations of the Dow Jones Index and you me) 

. Deal daily from 1 Q a.m. — five hours before the 
New York Stock Exchange opens. No dollar - 
premium. No commission. 

AccountsopenedonapprovedreferencesarmargiA - 

Accounts opened immediately for members of 
recognised Stock Exchanges, Commodity' . 
Markets, Partners dr Directors of Merchant 
Banks, and Exempted Dealers. 

Externa! accounts, may deal freely on margin/ 


If' e-rt^r 


RESULTS AND ACCOUNTS IN BRIEF 


'More, and more people today know us 
as the A P Bank and to recognise this 
situation the name of Anglo-Portuguese 
Bank Limited is being shortened to. 

A P Bank Limited. . 

Over the years we have built a 
reputation for high standards of service 
and special ^pertise in all spheres: of 
banking activity. This -wil! b,e.mainl3,ined 
with our traditional activities apd policy 
of 'personal attention always at ypUr 


> ABBEY PAXELS-ReBuItt, IS TDOnths to 
Septeubo'r S8. 1976. rviwrted Jioaaiy -36, 
1977. aulmiaA ceafidMU emapaiix. wfll 
ouuiniK ititii some dofave of pnsresA 
FisHl asMts £l.S6a. (0.54111.), Del current 
aeeis £n.9iin. r£0.6aiD.1. Meedu. 
nn, uardi IT at noon. 

ALLIED erry share tsust— divt- 

dead id OOaitH to May SL 197S. SS77 per 
cenL net--raaxuni!m - ponnMted— toHi. 
Year to Uarcb n. 19!?. blertm for 
current peciod 3.875 per pcol T un w v er 
14 montlia £M.977 rfl3.332 An* rear). Prv- 
tu profit £32.117 (loss £39.527'*, tnx cfahrge 
£4.743 (urcdJt £651), Acediuiis of AdSd. 
coBipaiiF— N.'ILP, Riffisell and Co. — ooi 
arallahic and nvuii Bcconnta bave been 
premrrd neiudtntt BusBeU's emits. Con- 
paridons restated to exclude Russell. 

BIRNIO QUAI.CA5T.>ReailltA 69 Weekv 
.‘D uctober M, 1976. and ebainnaa'n state- 
ment reponed on Kebnanr 11. i9Tr. Mr. 
R. Lclati.PL-mlKTton to be roplacod as 
ctulrman by Mr. j: F, In^ ‘^Gvosraotil- 
cal anaims of pTportx shows .tiooas 
omlitedi .\rr1u 1347 lO.lTni. .Vinertca 
O.I.'S ICIJ^K). Asia £1.842 ai.6S2t, 
Australasia £l9f i£Sr4), Europe nSJQl 
■ilOJiUi, lotal S3a.S1» (£17^941. ,Bai)Ir 
loans iaod overdrafts Increased by fS,32in. 
iderroase liJAn.). MccQns. BlrtnliiE- 
taain. Uarcb 34 at noon; 


CITY ACRE PRORERTY INVEST- 
MENT TRL5T (subaMlary' of Riieanb 
Investment Trust*— Pre-ioa Iqsh lor Tear 
to April 5,' 10*6. £307,337 fprofit £37,6231. 
Tax £78.927 uicludlbs ifrecoverable 'A.C.Y. 
£73^73 (a£.3I5>. 


nahitalnlns . ‘ dividend. ' Investments 
'£lS.37m. f£18.84m.L appreetatinn of 

iSTesaaena ST.nia. fSAfiSm.).. Currvrrt 
assets n.3ni. tOJda.i, current UabfUtlca 
SOJITm. tSa^OsJ. InereaK in uninvested 
hiBds £6'.dTtai. 'rdeerease £D.4ljn.). Meet.. 
Ins, 8.. wntextoo Place. 8.W., Hardi 22. 
at 3 P.U. 

CREENBAHK TRUST— lrrt*<rfm 2.6p 
(2.4pi. Revenue year VI76 £32.300 
l£20A05). after tax of £12,509 (£ll.S63t. 
Wet asset value 57tp tsUpt. Not intended 
to recommend any furtber dividends for 
year. ' . ' 

LOTHIAN rNVESTMENT TRUST- 
MeabCR tun? tniderac^l tbc company^ 
investninit la KeDock Fielors and' 
ondocaod the chanae in the rompanYa 
investment policy la detailed In a clrailar 
w sbarefaoldprs dated Fcbrnary s.- 

.PaIlMER^OH INVESTMENT TRUST, 
Not prafir, baif year to 'Septembt-r 30^' 
1076, £13.513 if0,734i after inierest io''SOd 
.{£97.4271 and tax fS,649 (£3.113>. Interim 
0.S12P (same). 

-PLASTIC COHSTRUenONS — Results 
fbr rear co September 39. il97G, reponM' 
February ii vitta conimnitE on prospeetsi 
Fixed aSHds £478.731 (£417,39! ). Net clip- 
rent asaeu n.34m. (fl.Mm.l. Llwtiqg; 
Abprenru Rooms. E.C., on March 8. nooii 

SCOTTISH AMERICAN INVESTMENT— 
ResoUa, 1978, already reported, invest, 
ments at valuatioa - £54j44m. (f47.92m i— 
ttOKalfscd surplus ISJSm. Net ennuu 
assets £3.13nL lELon.): UecUiiB. BdfB>- 
bursb. fttareli 23 at 11 s.m. 


, Our closing price is published daily ki 
The Financial Times on the StockExehange R^ior tspV 

W1AT ARE YOUR VIEm ON 'RE BUOG^ 

Will the Market fall? Will tfae Market . 

Don't miss this opportunity; a simple way of bsdm 
yoi^r c^Snion in a tangible form without diarg^ 
— Writeor'phoneforfullpariiculars— 






COR.A.L IN33EX 




(A subskliaryof Coral Luifiuru Group J 1 - 

Barfwfev Square Houso. London,W.1.Tdaphona8TD'lri^l93SZDI 
^o/e^pliiead»eBs:Corakfex.landbn.W.f. 



Year ended 31st December 








COLMORE WVESTMEHTS — intenm 
0.33P isliuiie paruKUt a.71Spt for ninc- 
pnomhs to December' si, iSis. ProDt 
£72A00 {£64.000) before loan intcKst 
£33.000 {£46.0001 and tax. 







FLAG INVESTMENT COMPANY— Prr- 
lax prafii half tvnr to end Douembor 1978, 
227tUn9 1:234.427 half year to Septem* 
ber 39. 1073). Tax £143,273 rJ3U.439). 
' inicrini l.3p, Hei asset viUue per share 
. B4.24P iDi.74pi. Company te wtaollyoiirded 
j subsidiary of . 'AnsloCaatiDeatal loven- 
I mem and. Fbiaitcc. 


AP 

A m^ber of the Norwich Union Inarahce Group 


[NORWICH 

[naiMMEGnviD 


7 Bishop^atft London EC2N 3AB, 
Telephone: 01 -588- 7575. Te]^ 888218. 


CEDQNG INVESTNBNTS-Flnal LiOTp. 
laaltbix L33SP leUl llJSSp). .P»£i fer 
year, to October 31. 1976, (43.ttS (08,591}, 
Vfore tax £27.3iHI (fiSSjyiO). Eanliigcpcr 
lOp shaiu s,69p rfSJSpi, . Boaid batic 
decided 10 «Tiie Up the book value ot. 
the company's iPtestmcnis to MlO/wo. 
Tiu market value as ai Oetohv 31,''l9n 
was (876.077 but bcoonsc of the Baiqre of 
such inii’eshReiitfi Board eomMi'r It pro- 
deni to allow a marsin fbr adverse oiovo. 
niemit, Surpinn artslDB from ibo rvvalna- 
Mon IS 1333.231 EMimatcd &!!' surplus If 
dispo&cd of l37Uj4 'traatfierred 'to 
nsen.>Tf. 






GENERAL COHfiOLiaAVED INVEST- 
MENT TnUST— R isUlL 1974, rexiorted 
rrbniary t6.i977. Chainoaa-Bays revenue. 
rBiimates for iautsm yrur at' hlslur level 
ibao la*' Near, 'dud 'bamns unforeseen 
Q t tatt ata aces be is cbnSdest ot ax -tan 


TRIBUNE INVEETMEITT TRUST—' 
Results, fbr 1976, reported Febmary I't 
invefiiReiita £t3Am. (£t9JiiQ.i. net 
cmTeni UablUclvs £aiJ96 lassets n.KUn.i, 
‘Decrease tat IkiuM funds XI.U11L (increase 
£163.6991. Meetme, Laadenball Street.' 
E.C., uxrcta 24 at 2 JO p.in. 

UCI— Rrspitn'. fw 1976 rcponed on 
'February H, 1W7. Usted imresments 
ltS6.t4ln, {R2b'.03m.l. market valoation 
R84.61U. iRS9.34in,1, Unlisted hivesl- 
nwms Rr,07m. (R7,i7ni.>, market valua* 
don R30.69BL <tl».T4lD.). Meellis. 

Jobannesbursi Manm 23. 

--WEST COAST AND TEXAS RECKMlAL 
rifVESTMEHT TRUST-Cross^SvSlM 
for 19TB IU9.7S1 i£ICJ70) Incltmiu 
imerest received £33,345 W£26,9w>. 
rax revenue OMtg iE27.tS4> after tmerest 
and uxpensCH. Tax- U3.749 (£‘,34701' 
Ftaal dlvldeiid o.aop rD.40pi. EarnliiBQ 
■ per lib. .vlMre (OJBpi. net as^- 

vahw BS.3P (SASp). . ** 

WEYBimH SHCINEERING COMPARV 
— Recnlu, war to Oeuber 31, utb re- 
pan^ January ». Fixed .uro.ts fiBJSm. 
>£1.7601. net', current- assets £1 *lm 
m.nSBi.t. CnmpnisaiMn |*» toneer Stee 

{“f ^}8 .oib miii: .PoDwian, nominees 

hoWx 16 per cent. JmovsL The doeetm 
ronsldcr the lerm,': of tip otter bx 
Cacbonmduni Company of Uie us - on 
iratHWT 21, 1977. as fair and renannable 
and heiievii the imma of the group vonU 
oe eobam^ • 


Value Of assets 
Gross revenue 


Per 25p stock unit:- 
Netassetvalu^ 
Earnings 
' Dividend ' ' 


£39,537,830 £35,867,^ 
£1,870.059 £1,625,3t 


112.6P 

2.42p 

2.35p 


986 

2.1$ 


The Chairman, Mr. S. G BroDksbank..F.C.A.v comment 

rni^narll? ^ ®75?th6rise inihe value of the company's assets..-.. 

■ fi However, on this occasion I am afadto be able. 

^ **'®* »ndextell by3.87%iW 

c(xr«pondmg «ssetva1(ie showed anlincrease.of 10.239^ Thfl; 

Ja^?ln 'nvestmenisheJd. This ftasalsobse"^'! 

availableforth*^ ".#5 

. *' r'.'x' .u?-vUS 


.•Cwfeso/f/ieffenoffa«Wii-r.nr,n- ■ i|ri|irfi,'iiri 


..'.I... 
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Stocl( 


alter 


liquidity 

A: G. Baxr avd Co., '.the soft 


■ ■ Cj^w Vtgmeeg- xBrrew aafl ComBeM-a:^ froni ‘ weather, chairman Mr. Rooen 

r'®5!?L”*5’ ® annual meeting in 

tl?« ;r;:^r Jn»r«. from ^ 


s^- pwatlon. holds a 31 per cenL^‘ The campanTs ' liquid position 
ftf yh'g Carina mtcrest in the eompany. . .bad been considerably itnproved 
coz^Ub^. dnd' reseafcfa aubsl- 'lins-tfi 074*78 fhe dividend cover was high. 

dim7*T-AlU>'dK^ provide sub- t»hi t 'Development poKcy had always 

com mrtsS^amum sSSSSdS.T^ri^"*'" ‘S'.S St^J ^ he:seU-financlng, 

dividend permitted. ' • irrJKS* .I! “S5 tSS fl"?, J?®" awaiti^ tendera on 

iSsdSo^ ■ iss? s .oWorMe':!'pM‘£ 

¥r-“' iSS Toi oh=.Sh7idor-s ™sgoojiooof 

ta special «»»•-:- L025.(iss.sjoi,se4 « onc-for-one . Scrip issue -to im- 
^ ?**?“;• ‘•ewt — «s,«5 prove the zharketability of the 

^ “* ISi |S'L?Mr" B'i'rW.'! 

ar. :::::=“ -'SS Sm 


“ *’’■ balance of ‘JliBaiCbiDefjdf %t?‘.i?ii?ji?^^ inchiding _--.^-:y t.ss8.s2i shares and bring them 4Jp to 

- - ‘ of Yarrow iShlpbnilders). is ^^?^_w^l*S9fiy72;Ln9 „, h.h ”t iStw trustee status,- Mr.. Barr felt that 

available, lor.distribo^.. to DJcideM ...'.Z'^'^. ^,S ’iSiiS this was not the right time .to coo- 

parent-eompany.andibasfMien gr .wtiafm^^. mr lmyIiic iussjao 1.832.429. aider such a proposai and he 

S *»« nsftrred*‘td‘Speciakrw®ry»^'***®.^®®'***^-** - - f* doubted If it -would do any more 

\\ J previous years; . hJ^h ® C^Himeilt than doable the number nf shares 

^'i-inn^ifbtaldiirtrUjntloiiB.at^iwedtb T>_ ‘ ' now held by shareholdersL 


5 

-c.burr.-;., 

rahe-.. 


'MjJfl^rntaldiirtrUjntloiiB.at^iwedtd _ ■ . ‘ :'. ' sow held by 'shareholders 

re ■Tepre8eat‘in"'?''mi6dest* pro- tion ■ In the U JC.,. it is currently Provisions against boilw losses.-- 
.. rtioD of Ihe iot^^ts d^ed propeedigr sot«» 1 for nbout' baU of tbie ’Di-«m-/iee ' 

-r the subsidiary in recezit years wrious typ^-and ste of naval. £1.54m. dedine in Yarrow^ pre- Jl rOSlCSS 

- .0. :.tr. . tm ^ £^. Minfl' fM-* finmaiL * ' tAv nvnAfrr. vm-*a* -s- **.« 


y \w:n>r ., ,,, ...^gfer. peribd d^^ uptrend- in -profit Is of Hs sub.«ahtia fonvard : pay- 

vt ranv c: ^^.,.;;;5;'•^^adiBgreb«pany remai»a-a hients. This whsidiary stfll has to a 

-' •vJTof ae: Yarrow 4{roup,.-'sws . S “S*' ® o^derjpad with the books 

... Bi*-,VatMii.-the-.diairBMiL-- trateMobeboDw.. plant' ftn portending . to around 

rs ^‘"I5r>i00kiii)j to the futuro of die o^the-coiatry resuted in.a ^ fiaom.. against total' turnover for improve 

ie e'i*-'’* V "^■ - ■- • ^ -ttp he sj^^ ifliat certain, pi®. ef .wort for Y^row.^- yS last year of Z73tn. The shares J!1 S bamh «« 

. '■■■■’^ i^Sg -oppertonittes are being gmeen. fcaasgowj: dunng 1975- eased 2p to irOp yesterday for a 
Jj ■ • ' -• — • ^iDined r^epUiJso fihat actian JBTft 'and there seems little indi- market capitalisation of £6.Tm. share lifts the total dividend to a 
‘i y be taken -on^ the -outage catifln..at present of any upsutge compared with net worth of - ^™®®P 

• <r *r C' the- Governments tetentiohs to new orders, the. .chairman £i4m. Net assets would ease to sgamst ^1-S569p, adjusted for a 

* ■'.v»^ i.-jCf; nationalise, -the. shipbuilding .toPoets; .. just under £iim. assuming that scrip Issue. 

^ T:-. - . , *si<naiy Js.Jtopwn:: . j ,P™6 t .hy ys U (al nationalised and (b) morknirc 

tLii.:;« i:;j T I is expiM^ fltaf farther dlB-' activity m & shows:. ahlpbiifldJng nationalised -*1 the present rKUoti 
?=.?ac;i CShipi- 4,789,^ . (♦,84(t.021)-,. hoHennak- nominal compensation rates. '. The Secretary . of State for 


?ac;i 


T.l 
• - ' 
4«1. .V; 

'If;,- .''I'j*; , 


,f j.- .a-i li ■ • IS lai nauoDBiiKea ana 101 lurk DOZ-kDirc 

» is expect UMf nhOier dis-' activity m Jto shows:. ahlpbufldJng nationalised -*1 the present rKUoti 
. -.by '; .Yar^^ CSbipi' 4,78h,3iM . (4,849.021)',. hoHennak- nominal compensation rates. '. The Secretary of State for 
/ • '--v Prices and Consumer Protection, 

■ ■ a ^ e a ' j • ■ a-e ae e n ' ' •■ decided hot to refer the 

Europe^ to lin dividends Sf ^ 

.' • * .. '.*.■ ". Colgate Holdings (UJ^)/Joseph 

i^ Vhead- Of the-'Campmy's 's^ was financed 'by foreign historic basis was £iA4m. ig Jerry and .Sons: and A. Guinness, 

the aimtors' of SeottMi'currency-horrowin^ (rnmehed by reduced under CCA, by. a cost of Company/Kimptier. 

■■. -..^opeea Xavestinaif- iCempw steriing assets, consisting of cash sales adjunment of £0.39m. and rrTTgr'naiiTTST rurf rMT’riTTi 
:..:.;.';.e. dreitiated' members stating and. ' jkbort-teim ...:Govenimeiit additional depredsition of £0.09m. IVitiYitiin 

they*' expect to" pay ' an stocks,, to .the same' valne) ..and to £l.i6m. Brlcomio Investments offer for 

eased net dividend of I.2p per. flJhiZr; tv. ptemhun currency. ;• Other restated figures show net Heuteith Investment Trust shares 

share payable in 'Jaly.*‘1977,. --Mr. .Turcan. adds, that it . is .the profit at £0.o3m. The net surplus not already owned has been 

^ >n Bt l.lp,.and giving an indica- company^ • intentiqii , to. maintain arising from revaluation of assets accepted' by holders of 12,057.268 

of future-' dividend poU^.. omcentr^on- ,.<ni ■ ..0011140811181 of £13,000 is appropriated to the shares . (94A per cenL of shares 

a the' b ag s of presentefilurape and the .diieetors :do not revaluation reserve irafsing it to for which offer was made). 

BPaa nates they hope to- p^ -L5p totB^d to -.than one- £0.9m. and totsJ . assets less Bricomin now- holds 26.943A81 

"T 1977-78. This -incroas^ pay^ tiiinf pf the ivvBStmetf porlioIio current liabilities are up from shares (97.3 per cent of total). 

*63 t. would- Be lnadfrto^tl»fo^ro-^l^o the The -offer remains open. The 

I small interim toDecember,--:- - Stoke-on-Trent, on balance wiU be acquired com- 

and a lareer final in JnW. . A.nVk;i‘. ■ . 25 at 11.M, ajn. pulsonly. 


BRICOMIN / M ENTEITH 

Brlcomio Investments offer for 


a r®. ^ pvpn nates they hope to pay - L5p atentt to .pnt,^inw« --umn one- » 

ktl 3 1977-78. Thia:iiicroasS pgy^.:^tti«d P* 

|u i M t would-Beinadi^inr.thnfofta^'lnto.tbe.iysil-;;..,- •^-. . . 

y.' f !■ “ I s^n interim to .. ' 


Meeting, Stoke-on-Trent, 
March 25 at IIBO ajn. 


Madame Tussaud’s 
improves to £1.23m. 


^ Ulgr. !3.!;y and a larger final in July, - A:l|iAff ■* " "/ “““ " ii.»t ajn. pu^ruy. 

and toey hope to .inaliMaih,“.;r-C^I|”?J*, /•.' 

Madame Tussaud’s ; 

i'ACSCiiHT" improves to £1.23m. 

• xava - iction in' ' everseag . • iPsin^' evef|.<.aiB' bomprative advantoge r . ■ ■ 

rted at'.the ^tmim stag® to- ^giv^'’^" the redimed vUue .of AFTER AN .ADVANCE at hairvi-ay together with its own and asso- 

*» her, 1978. has* - lowered sterlH^;- :must, -2,: ohofMwed from £298.000 to £320,000, pre-tax ciate holdings gii-es it a 508 per 

' owing costs releasing gterltog^ foltowigij^ -TO conmued suhstan- profit of Madame Tnssand's for cent, holding, and is bidding a 

^7^- 'A prentously used to nmtidr.tjai-. jisft ii> costs,-. ■:P ^ocu iariy tgyg improved- from £lm. to shnilar price for the remaining 

5; thereby . ini-r»ftij»g '. Hifr .flioae reiaM''to enegy.; ffttusport £i.2Sm. on turnover ahead at shares, 

j M .portfolib whlchl fe-.h^. *o?„ £3.01m, against .tt32in. The bffpr. which values vniite- 

»' lUiiitn** :frn -jrieMfa^.tocreaBea.’. Stated earnings ace up from 2.3p house at £280,000, Is about three- 

•: J.'^t^ties.l Also irgmstog: :aBS«to-Wwrt. .tBfi cw to 2.7&p per 3p share.* and the quarters of the current market 

W bcett^reinveStedrat a dividend total ;J« stepped up from Price of lOp. ft wdll not be ex- 

V? } toter^.\be O.SS6S2p to 03?S5p with a final of tended beyond 21 days after the 

O.0.".5Sp net. ' postils of the formal offer docn- 

y Jr ML-'j ^ if g h teipief fiy.^- {ibare : df^ cownt^*^^' and extraordinary, - debits of behalf 

- gjitTttMtr,- t»f (nil), profit retained was of MNT, a private company, has 

H i V>, . net -^e . «tnnS- -"■r ' f3S9;3K compafiKl- wfth £297,442. nnderwntten the offer m fuD amd 

^ i!^™T*A ^hX • * •' * has entered into sub-underwrliing 

MTtn A-hfn furm ' asreements covering the whole of 
r - tp tne "My et of on ly Z8p. to^ixatot jmd a.-baq** overdrofi MipLANp NlHNr its obligations to which neither 

■ '■ •> • TRUST -BUYS 26% MNT -nor Whitehouse is a party. 

31, im. *aw ^-British .Restetod-’bir u ‘Jammt cost ' For toe year to July 8. 1976., 

•i:'; .oHo at.^nt, .equivalmit .'to accountosff fraxis tnabto 'pcofit fa ..V*!' jVtllltHUUait . Whitehouse reported a net loss 

• — -' ccutvOf I^T.totol redQpqd'to £i.09iiii;.-Even so this .-.Tk. Midtod NaitbenL-Trnsl of £138JI00.compami witha profit! 


anbOuheeraopt . 


MDLAND NTHNfr 
TRUST BUYS 26 % 


agreements covering the whole of 
its obligations to which neither 
MNT 'nor Whitehouse is a party. 
- For tite year to July 8, 1976, 
Whitehouse reported a net loss 


5^. ? - •? ■ 


.oHo at.^nt, .equivalmit .to accountosff f»xi6 tnabto 'pcofit fa ..V*!' jVtllltHUUait . Whitehouse reported a net loss 
rr cent,. of tte: t otol -d Kto redgcqd -to £i.09nii;.-Even so this . -.Tk. Midtod Naitbent-Trosl of £138JI00.compami witha profit 
,6t assets. The ^emaiatog figure' is.- stSI liS^^ber. than, the baBjaequir^ the..26A- per cent of £5DJQ00. Its present chairman 
;-L was. inverted ovaTseas^'-Ustorie-tore-taZsTinifit to any of stoke -' .in Geotge 'WThitehouEtf-ldr. A. J. Cross, who took over 
I. in Gonttoentat Enrepe gnd '-tbe' lart'IO yeaie. Mr. IJoyd says. (niicfiieFrfiig> from Hr.'' and Mrs;' from Mr. Norman IVhitdtouse to. 
t. In the U.S( Of -thls.amocpit; .. Tiding nr^t' which on* a Nerman Whitehouse atJip wiiicb December, is a director of-UNT. 



■'v -f.*. . 

'' • "«-■■■ '.■'-' 

,, ■ .r-" *1. ' 


i*-Xv 
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commercial units in Britain and abroad^rhanufacturirig and processing-units, 
metallurgical plants, warehdusesrdis^b^‘pr)cen:^,and.aff|ca& ' 




* dieht Correct design.based bn souncffiiyaIuatibjistudies,isessent‘aL 
Tire'iDG Deagn and Build’ service achfey^.t^ with its ‘in-hou^; teams 
of highly qu^ed professionals - oper^qnal engineers to eyalu^e 

\ production requiremente ^d materials^p^ designers vers^* in eveiy 
■ " aspect of engineering and disciplined ^bitecture, and its own buHding ; " 
' or^nfeatjori^This saves tirrie,saves error^®ves.you money, not only 

• jpj^ily butin preaductioh arid labour " 




: •!* * * 


£y’^ythir^ fe taJeen oareof foryou.from.witial studies to final ■• 
TOjTtmi^dninaOne^roiec^ Manager-^yoiir link m^-isin control and 


Writeor.pfibbeteryour copy IDC Umitetf/Stra^rd-upon-Aybn CV 37 9 NJ . 
Teteohohe; 07^4288 Tele» 311201 05 iPQHouser^ St Jamesfe /—r 



/ BX^Nghiy \ 
' effldentswriceb \ 
tfedlcated to'the' 
concepis of true cort 
eBB cM venesiand 

fc*- • - 

mcranM prai iittMiiy 
.';tor'itidients^ ' 

, .eSoae^itaafiArt. J 
\ tftoAIewc® today / 






ISie Board announces unaudited profits for 1976- of £30.1m. after providing for taxation. 

The Directors recommend for payment of 17 May 1977. a final ^vidend. on the ordinary shares of the 
Company of 4..320p (1975 4.320p). This, together with the interim dividend of 2.525p (1975 2.525p) per 
share paid in November last, gives a total for the year of 6.845p (1975 6.845p) per share. U.K. resident 
and certain forei^ shar^olders will be entitled to an imputation tax credit of 3.6S6p (1975 3.686p) per 
share, 'at the rate of tax applic^le at this time, making a gross dividend for the year of 10.531p (1975 
lO.SSlp) per share. Including preference dividends for 1976 these dividends require £21 .4m. (1975 
£21.4m.}. The balance of profit for 1976 amounting to £8.7m. has been added to reserves. 


Pfemifim Income* 1,148.9 1,063.8 922.6 766.4 642!2 

Investment income* 123.9 115.3 101.7 80.7 59.5 

Life profits 7.9 6.8 6.0 3.1 2.7 

Underwriting loss* (59.8) (110.1) (94.1) (15.4) (5.5) 

Share of associated comnany’s results . — (1,8) (1.8) .8 2.6 

Loan interest , (24.7) (26.0) (22.0) (19.0) (15.5) 

PfofiV(Loss) before Ta-x* 47.3 (15.8) (10.2) 50.2 43.8 

Taxation and minorities (17.2) 10.4 6.7 (21.5) (17.4) 

Profit/(Lo5S) attributable to Shareholders 30.1 (5.4) (sis) 28^ 26.4 

Dividends (21.4) (21.4) (21.4) (18.4) (12.6) 

Transfer to/ (from) reserves .8.7 (26.S) (M.9) 103 1 ^ 

p p p p p 

£amiiigs/(Loss) per Share (note (b)) 9.64 (1.78) (1.16) 12.26 11.88 

Dividend per ordinary share ^ 845 "" 6.845 6.845 5.641 

Tax credit (note (c)) • 3.686 3.686 3.566 2.666 

Gross Dividend per Ordinary Share 10.531 10.531 10.411 8.307 

Shareholders’ Fnnds £359m. £282m. - f222m. £236m. 

* Tables 1 and 2 below. =^= ss= .== 

Notes (a) Because oj the significant fall in the value of steritoo reloBioe to most other currencies, 1975 has been restated 
at rates of errhange preraiZtng at 31 December 197$. 

(b ) Enmings per share are calculated on the '' net '* basis. 

(c) The tax credit for 1976 has been calculated at the rate of tax applicable at this time. Earlier years refiect the 
tax rate in force at the time of payment of the dividend. 


Premium income 


Fire* 

Motor 

Other 

Accident 

Marine 

1976 

Total 

1975 

Total 

im. 

fm. 

£ffl. 

£m. 

twi. 

Em. 

S5S 

55.0 

71.5 

39.2 

251.5 

209.5 

132.3 

164.0 

142.1 

. 7.5 

443.9 

347.4 

12.1 

11.8 

21.6 

3.0 

48.5 

59.2 : 

22.2 

58.1 

19.9- 

.7 

100.9 

73.7 

58.0 

86.7 

77.4 

15.0 ' 

237.1 

178.7 : 

17.9 

17.4 

22.7 

7.0 

65.0 

54.1 

328.3 

393.0 

355.2 

72.4 , 

1,148.9 

932.6 


Underwriting 


Investment 


Table 1 

'United Kingdom, Ireland, 
London marine & reinsurance 
United States 
Aust.ralia 
Canada 

Western Europe • 

Other overseas 


Tablo 2 

United Kingdom, Ireland, l.ond<m - 
marine & reinsurance (note 1) 
Uniteri States (note 2) 

Australia 

Canada 

Western Europe 
Other overseas 


» Total non-life profits 

Associated company 
^ , Life profits 

Loan interest 

Profit/ (Loss) before tax 
and minorities 

-Note 1. The uttderwriting loss of £11.7m. (1975 profit £10.0m.) is made up as follows: 

2976 1975 

&n- £^tn. 

United Kingdom (6.8) 9.4 

Republic of Ireland (6.7) .1 

London marine (aO) — 

. V — Reinsurance 13 J 


Note 2. TOe Ui;. results 'are after charging £8nm. against the provision (rf,£iSOm. set up at 31 December 1975 
-to respyt jf canceUed business. This does not affect the U.S. statutory operating ratio which has improved 
. from 113.9% in 1975 to 106.4% in 1976. 

*1®.^?*®** Chairman’s review and directors* report which will be posted to shareholders 

on Tuesday, 22 March 1977. 


1976 

results 

1975 

1976 

income 

1975 

Profit/fLoss) 
1976 1975 

fiii- 

- - £m. 

£m.. 

£m. 

£m. 

£m. 

(11.7) 

10.0 

34.7 

34.9 ' 

23.0 

44.9 

(26.8) 

(75.1) 

39.9 

29.7 

13.1 

(45.4) 

(4,7) 

C15.3) 

7.7 

5.9 

3.0 

(9.4) 

.3' 

(1.9) 

9.3 

6.4 

9.6 

4.5 

(1T.4) 

(8.2) 

26.8 . 

19.2 

9.4 

11.0 

.5 

(3.6) 

5.5 

5.6 

6.0 

2.0 

(59.8) 

(94.1) 

123:9 

101.7 




7.9 

(24.7) 


7.6 

(1.8) 

6.0 

(22.0) 


( 10 . 2 ) 


During '1976 we secured a major improvement in 
our rerolts vdileb -is' much in line with what we set out 
to aetoeve. .Hie. improvement fn non-life profits (btfore 
loan intorest;.|md. taxation) is .reflected in every major 
temtonal operhtioh, except in the U.K. and Ireland, where 
there has been a very marked deterioration, and also in 
Western Europie where the deterioration has been small. 

Life profits have increased to £7Jm. from £6.0m. in . 
1975 mainly attributable to satisfactory profits in the U.K. 
rmd in the Netherlands. 

We are glad therefore to anho'unce that after all 
tmarges (including loan inferest, taxation and minorities) 
the. results of the. Group for 1976'sbow a profit of £30.1m. 
compared with a loss of £3.5m. for 1975. 

Hiese improved results in ' 1976 have been obtained 
as a re^t of the corrective action taken, particularly in 
Australia and the U.S. 'Subject to bow the eronomic and 
political conditions develop over the current year, particu- 
larly in the U.K. and U.S.; and to the incidence of 
catastrophes tiiere should be a further improvement in 
results in 1977. 

Tire - 

Generall7.,fire business has remained profitable though 
less so than in. 1975. Subsidence claims in the U,K. arising 
from the ve^ dry summer of 1976 cost over £4.0m. 
Severe storms occurred in central Europe and the U.K. 
in January and in the Maritime Provinces of Canada in 
February 1976;. The cost of these storms, but not the 
subsidence claims, has been charged to extreme weather 
provision. 

1^6 has been a year in whidi an above-average 
number of damaging earthquakes occurreiL Some of these, 
however, were. in. areas that- are sparsely populated and 
others occurred'wfaere earthquake iiisnrance is not provided. 
In consequence our losses were* small. 

Accident 

Accident business was generally better than in 1975. 
This was particularly marked in workers' compensation 
business in Australia where conditions have b^n more 
stable. In the D.S.. although the results have improved, 
they are not yet satisfactory. Increases in court awanls 
continue to affect our results adversely, in many countries 
motor rates will need to rise yet again to meet the 
continuing increase in the cost of claims particularly those 
relating to death and injury. In the U.K. the results 
are much worse than in 1976, siaiifly because the courts 
' are : making awards- -that are increasingly in excess of the 
expected levele ^of compensation tiiat were taken into 
account when Setting premium rateA 

An increasihjgly difficult feature of liability .insurance 
Is that more claims are being made as a result of newly 
identified *' industrial diseases ” and .the cumulative effects 
of certain working conditions. These claims are occurring 
against a background of * growing medical kimwledge and 
increasing public aw^eness. 

Legislation -givliig recognition to such dangers and 
therefore wider protection to employees has been Intro- 
duced, in many countries. In some industries it is becoming 
increasingly difficult, and In a. few impossible, to measure 
realistically the real extent of an employer's potential 


'liability for claims- in the event of the discovery of a 
new hazard. These difficulties are more pronounced when 
there is a delay, perhaps a decade or more, between . the 
time* when tiie employee may have been exposed to the 
danger and the emergence of any related ensuing disability. 
The progress of medical knowledge increasingly reveals 
hitherto unsuspected causes and effects of these hazard. 

Comments of a similar nature apply to claims being 
made by the public in respect of adverse effects which 
may have resulted from the consumption or use of manu- 
factured products.. 

These phenomena are not new but tbeir significance 
in insurance terms has become that much greater in both 
extent and potential cost. 

This is a serious social as well as economic problem. 
Reasonable compensation for loss and injury should be 
available, but insureds, together with their, brokers and 
agents, and the authorities concerned must recognise that 
the costs to insurers must he reflected in full in premiums. 
Co-operation is vital, therefore, between all interested 
parties-rgovemments, employers and employees, unions, 
coDsumer groups and insurers. In some countries such 
co-operation has begun, but greater urgency is needed on 
a wider front. 

In the U.S. the courts have transformed the negligence 
system into one of compensation, thereby allowing earier 
recovery, but without limiting the tort damage awards at 
the same time. Legislation will be necessary to bring about 
a more reasonable solution. Such legislation now exists in 
a few States and is under consideration in a number of 
others. 

Marine and aviatien 

Marine and aviation business continues to be unprofit- 
able in the London Market where we showed a loss of 
£3.0tn., due to Intense competition, inadequate rates and 
inflated repair costs. There has. however, been a return 
to profitability in other parts of the world, in particular, 
the U.S. and Australia. 

Commission and expenses 

The ratio of fire and accident commission and expenses 
to net wrinen premiums has fallen from 33.7% to 33.1% 
in 1976. Id the U.S. this ratio on a statutory basis has 
feHen from 31.6% to 29.7% refiecting the effects of the 
action taken daring 1975. Higher ratios, however, arose in 
the UJL. most countries of Europe, Canada and Australia 
where rates of inflation or salaries and related costs, such 
as State insurance and pension contributi.ons, which together 
account for wbll over half of our expenses, rose faster than 
premiums. 
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^ Ust or AopTicaUm will opm at 10 un. on TMTstfay, M MMtOi, lf77, ! 
•PI,,- . BDrf close on Ibo fianM day. 

iois issue Is made la accordance vilh a ti^neral Consi'nt ztveo by tbe Treasarr 
. ^ oadnr ibc Coatrol of Borrowine Order. 13SII. 

AppUcarion bos been ibade ro the Connell of The Sroei: ^etianBe for tbe Stock 
belaa tssned lo be adnili'ot lo ibe onicia! Usu 


CU toms In £47.3m. and Sedmek Forbid up 61% 


the fife REGraNAL COUNCIL gggg njorg pfogTeSS 


to 


.77m. 


£i0;000,000 Fife Re^onal Council 
I3i per cent. Redeemable Stock, 1983-1984 

Audiorisi.4 by Ttac Flic Reelonal Cour.ull •inrl issiiod in aceonlaDcr with ibe 
Local GoTcroffloDt iScoUand'i Act HITS and tli<' Local AiittaQrli; Stocks and Boads 
l5cotl»id> RccublJins 1ST3. 

PRICE OF ISSUE £98^ cent. 


PAYABLE AS FALLOWS;— 

On Appifentlan 

On 2bl AprIL im 

On 9th June, am - 


no per CMS. 
can per cent, 
eni per ccni. 

£9S: per cent. 


INTEREST . (LESS INCOME TAX) WILL BE PAYABLE HALF-YEARLY ON 
1 ST MARCH AND IST SEPTEMBER- A FIRST INTEREST PAYMENT OF 
H .1328 (LESS INCOME TAX) PER EUE STOCK WILL BE HADE OH X 5 T 
SEPTEMBER. 1977 . 

Till.' Studt IS an invesimoni lallms uiihin Han U of the First Scheduh.- to the 
Tr usi<»i- rnvL-sirnL*ms Act. IM l. 

THE COVERHOr and CQMPAHT of the BANK OF SCOTLAND are authnrleed 
by The File Hi-sioiial Coueal '<■ r-'-.vivi: appbcaiions lor ita..- abnvi* amount 
of Stock In aocenlanLi- mIIIi a Resoluiioe paGseU bs iho Conocil on aiili Ft-bniaiy. 
U™' 

L SECURITY.— The SlOtk aed iDi-.'(\-si UhKoa wlU tH> seenred noon the 
whole hinds, ratios and rcivnuca of the Co'inell and will rank pari pasGu with 
all sccuriiJi'S mik'd or lo bo issued hjr the rouikiL 

2 . PROVISION FOR REPATMEKT OF LOANS.— The Council i 6 Mjiirwl 
by Acts of Parhatrrni lo make annual privlslon towards rodi niption of loan* 
raised Inr caoilal •.•xp-ndiiurr and to nuki- sucn returns m connection Ihcrou'ilb 
as may be recuircd by the S-.rretary of Slate for ^DllMnd. _ hi. 

3 PURPOSE OF ISSUE.— The prcKiecds of tbii isaiK of Sinek wiU Qe 

appbed 10 mplaLi' mniwya leniporariJy borrowed lo mi"’t .iulhc»ns.*d capital 
expcniUnirc, to r-.-pUcc maninns moriRaje debt, and to li.saALC furibcT capital 

**^ 7 ^ifSEbEMPTI 0 H OF STOCK.— Th-.* Siotk Will be redi-enifd at par On 
let September. 19 »^ unltt's previnutly lanccUid bj purchase in ihj opc-u mafket 
or br aiireonieni with the holdera. Kunher. ibe Council has the npiion to 
redeem ihe Stoi-F al par. m uhole nr m pan. on or .it any hme alter 
isi Sepiembi-r twa up tiivior. (hr'.-e months' uoaev to the sioi-l’JiiHacfS in writiRp. 
or hr public adv.-niscmeri'.. . .. i j 

S. REGISTRATION .®loek. whi-i full!' Paid, will he r.slM-'rtfl anri 

trantf'-rnble fri-v n' ''ham: in .imi>uniG and niiiliipICN uf one &.-iinr hr ln?tniini.nt 
ir. wrttiiiK in .uiordinci* osih ih? Stnik Trjnsfcr Aei. inn .1 Jie ^^swr W 
the Steeii wiH be kept « Bank of Scatland. Reglstrur DepArtrneM. 2 » A York Fiaeo. 

***'*?'*TifrERECT.— Ini'.-resi 'less iiieonie ljx> oUl be v»W h.i!r.y*arle «i 

let Vanh dol Isi Sepii«mber. br varrant. which wfjl ho seiii by post at 
the SioefehDldtr's nsk. Id thr cast of a Mm acroiini. the war-nnt '.cin bo 
furwardM to th- perww first nam-.si la ibe acrount onl-.-GG inMniitions to 
the couiratT ary aiven in wrii>ng. ^ 

ThP first pa-.-nuni of ( 4.1328 iless incomo per £109 Stack will be made 

nn 1 « ScpiembiT. 1977 by warrant in the iicna! •way. 

7 . APPLICATIOHS AND GENERAL ARRANGEMENTS.— .tpplicaimns on the 
prcpcnbed form, werompanird by a dtPflsIi of £19 per r-ni. of the aomliial 

amount angled for. will received Bank of fcotlwid. New issue ■’^MiiiMt. 
P.O. Bex »T. n, Bisfaepssaic. London EC 2 P 2 EH Md Bank of Scailnnd. The 
Mopnd. Edinburgh EHl ITZ. _ ^ i,. , .. cim 

AnpFeaiions must be for 8 minimum of EUD Slock or In mohiplos of 800 
for applications up to ELOOD Siodr. ._,... _ . . 

Larger appi'catlons mnsi be mode In accordance with Je f?"^"" 

Appl!c»ilans above 0.900 Slock and not exceeding C 5.000 S.ock in nniitipies 

AppKcntisn's above ES .000 Suck and not exceeding Bfl.OOO Slock Ih multiples 

AppIkPlIc^ above £293100 Stock In multiples ef aJMO. . . ,. 

A seporru choque must accempeny oacb oppllcatlon lorm. Ho appiicattou 

win be considered unless this condiUon Is fulfilled. 

In the eri-m of paniil allnim-m the surplus [rnm the amount paid ns 
depm-it will bH rL-luntli.Y to ihi> nppUcani by ch-uue. If no alloim.-ni is maar. 
ihi- dopnsii will br rciumwl In full. 

Psymem in full may b<.- made on or at any lime aftT - 1 st Apni, I'lii 

hut tin discount will Ir.* allowed. ^ , h . ...i - 

Default in !h" paymi.nl ol any InvUlment hy its due dal* will r.-n^r 
au pr"vjous owm-nts liable to fnrfcilur- and ilw alloimeni m rtncollatlon. 

Each aiipliran: m whom an allomiviii of Sini-lt :s made i»-:i o* *'iif a ; 
nno'inih-able U-lTer of .MIonneiiL which must ho produc'd when latialmen? 
pai'hienui ar* madr. Leiiers nl Allnini'.-ni. which may h'.* split np m 
.7 p.tn. on 2 lsi June. 1977 . will comatn forms or renum-tailnn wnirb '.••ill nc 
avaUablc up la 3 r-m on 2 nrd liinr. 1977 Bn payment ul the ipsialiiinu 

due on 3 lst April. 1977 and on 9 th June. 19 . ■, the Lclicr wID be approonairfr 
marked and rviurn^d to Che svnd-T. lYh^'ii paj,-nicni In full is made, the 

Letter will be apnmpplatcly marked and r tunu^l to ilio .sender unl-jss the 
mtisiratlon applicaiior. form ba.s been eomplned. In which case pages 1 and . 
only of ihi' Lelirr u ili h-v ryinrfird m th* sendi-r. . . . ^ 

Partly-paid Letters of Alloimem may be split In multiples of 000 Stock, 
bm fully-paid Leuers of Allotment will be split duwn to multiples of one Many 
of StKh. No Letters of Allotmeoi will be split unless all Instatments Lhen duo 
havo been paid. There will be no charge fur splitting Letters of AlloimenL 
The .SiBck Ccnificav- -*111 bv drsp-mdied by erdinarv' post al the risk of 
Ibe Siodcholderts* wiihnui Purih-r requifSt on fist .inly. Hi« 7 . lo ihi.- Ilrsi-nam^ 
rcRistered holder a. hla her r*'gi«iet.'d addr-sa. If b-twem 2 :!nl June. 19 .. 
and Uth July 1977 ihc .UliHiri'nt Utur is lodai*d al Bank sf Stetland, Regotrar 
DepartmenL » A York Place. Edinburgh EHl 3 BY. the S>n'-k- r.'rtiilcaie •a'iU 
Iw despaicbed la Ihe lodsiiw ««il on 21 a July. 1077 ^ afier wbUh datr AUoimcm 
Letters will ■ cam.' lo he valid. , _ 

.\ comm'syion of 12 'p per n«iO aotk will be allowed lo ncoemsrd banfcnrs 
and MockbroVin! nn alloimems mado in resp'st of applications n-'shns Iheir 
Mamn and V.\T rceisiruHon number if nppli'Uhle This coninnsslon will not 
hiwvier be pjkI In retpii-f af jn alloimviM uhlvb ari.w nui 4 >l an underwrlUna 
cmnPiirTn“n» 

I. STAnSTICS.— Belaili'o: tn The Fife R.'eioiial Cnuncil: — 

Population—' Per Pceistrar-Geoeral's eaiimale .is at Mih June. 19 . 6 « 

Duniemibit* Disirict 

KirkeaWv Diarra?i 

\nnh EfcS' Fife Dlsincl t.Q i 

TitTAL— RECinN _ 

Itamabk fsfae isnfTT ... — ,,„i 

Kirtn-aldy DHtrtei 

^n^n Eav hih' oulnei - - 3 .s 78 jL*o 

TfiTAL-BEGWV 

Prod'K'i of a Rile Al one (wnny in the C 

Piinf' miline rismci 

Kirk'.akiv Dudrtet - - - 99 . 41 . 1 ; 

.V'lnfi Ea»f Fife Oistnct -><.>19 

TI.ITAL-REGIUN _»7^1M j 

Ra.fs III . 19 '« II Reslonat Owrrti-c Comhlo*.*d i 


AS a re.4ult of corrective action 
taken, particularly in .Aiisiralin 
and the L'.S.. CoiMmerelai Union 
Asmurance Cn, made a nre-tnx 
profit of £47.10. during 1S78. Thio 
id in line with the planned objec- 
tives. state the director!*. 

-And subject to how the econo- 
mic and politieul conditions 
develop over the current year, 
particularis' in the L'.K. and the 
L'.S.. and to the incidence of 
catastrophes, there should be a 
further improvement Id 1977, the 
directors add. 

The lf>75 profit compares vilh 
a published loss of £l(J.2ni. sub- 
sequently restated at £l.T.Sm. 
because of the siqniiicant fall in 
the value of storlins. 

Premium income from Sire, 
motor, other accident and marine 
totalled £],148.Bm. (£922.Rm.). 

with Xi.K.. Ireland. London 
marine and reinsurance contri- 
butins £f31.3m. <£209.3oi.). the 

U. S. £445.901. (£347.4ni.l, .Ail8tTfili*i 

f4S.3m. l£595m.i. Canada 

flOO.Pm. l£73.7m.>. Western 
Europe £237.1m. (£17R.Tm.i and 
others £6.>m. (£54.1ni,i. 

linderwritins showed a £ifP.Sm. 
i£R4.lm.) loss ineludin^ .i £26.Sni, 
f£77i.1m.) ioM from the I'.S. 
which is struck after charain? 
film, ps.iinst the provision ol 
£13m. sel up at end nscembrr, 
1RT3 in re.vpect of cancelled hu-^i- 
ne^s. This does not affect the 
L'.S. !rt3hJtor>- opcraSinc ratio 
which has smnrovcd from 113.9 
per cent, to 100.4 per cent. 

In the U.K. the loss teas £S.Rm.. 
conipired with a profit of £9,4m. 
Ireland incurred a loss of £.1.7m. 
CfO.lm. profit), there wa.s .n loss 
of £3m. (nil) at London marine 
and a profii of £l.Sm. l£0.3ni. i 
frnm reinsurance. 

InTPstmenf Income rose from 
£im.7m. tn £123.9m. 

The imorovopient in nnn-lif* 
ppoflr.s frem £7.t)m. to £M.lni. !•* 
reflectei in every ma.ior terri- 
tnrial coeratinn. except in the 

V. K. and Ireland, where then? 
has been a very marked deteriorn- 
tion. and .il^e in W«’*iiern Curop** 
where the deterioration has been 
sm.Tl]. 

T.'ife profits increased to £7£lm. 
iXiim.l mainly attributable tn 
.‘afisfactoi^' profits in the tU<. 
and in the Netherlands. 

, Sharchnlder.'i' funds stand at 
|£339m. <J=82n).). 


ibiulcd carninsF per 2op share 
are S.Wp for the year, compared 
v.'iih a restated i.TKp. 

Dividend total is kept at 6.84 dp 
wiih a net final of 4.SSp. 

IBIU l•■75• 


£ni. £m. 

Prvauuni iimiu* - l.l*A9 5 

inGi'iimcri laciivK .. . LTt.g HAS 

Broiiis 7.^ 4.* 

I'Ufl^rwnlin.'! lAGS . . 39.^ till 

Shjri' J'sotialoi lt!=» .. • — ^t.8 

Loan inioiVGi II.* ^.9 

Prcdi bef«*« .uv 47.3 tlSB 

Ta* and millanli.7« 17.J slA4 

.MinMlublc a".l -VI 

Divia-nil. . 11.4 7J.4 

Tfl r- 'crrrs HI. f 

• F.'s:ui«d at rates c4 vXftaan.sc ruv.aiS- 
lOa al DiimuS'r *Ji, 197K »f 

•irriinK Ijll. t : CrctiiL .From 
rwvrvcs. 

See Lex 
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Good start 
by Y. J. 


BUiLDES.S. DEVELOPER-S and 
timber iaporters, V. J. Lovell 
(Holdinss). has starred the 
current year in good shape and 
ijn a sufficiently sound base to 
weather worse storms than those 
b>ow'jnq at the momenu says Air. 
Pefer Trench, chairman. 

K''.-llow-iog the decLired policy 
of not taking unprolltabte work 
the group is unlikely to avoid a 
brake on turnover growth in the 
L'.K'. It rcmain.s to be seen 
vvhetlier this can be counter- 
bal.-inced in overseas markets. 

Mr. Trench believes ■*\ve shall 
.scb the light at the end of the 
tunnel in 1978 but on present 
vhn‘.\in? not before 1979 will the 
L'.K. con.8truction market return 
to one of growth and buoyanc>-.’‘ 

Its shape then uould be differ- 
ent from that of the past wiih a 
smaller lndu0ry called upon to 
carry out a areater volume of 
work in sectors proportionally 
different fram those of the past 
decade. 

" We are nreparins ourselves 
for that chance,** he states. 

.\s reported pre-tax profit rose 
from £1462.000 to a record 
£1.525.000 for the year to Sept- 
ember 30, 1976. Tlie annual net 


dividend is lifted from 344613p 
to 3.iSp a share: 

ifr. TVeoch now says that 
nsainst a bactecround of eeononiic 
tunnoi! not only should inflation 
and the impetus of previous years 
be considered in Lhe r&fults bul 
also tl*e not incon.-«hlerable costs 
of breaking into overseas markets. 
All these have adversely affected' 
group profits but every division in 
the broa(il.v-based croup per- 
formed admirably and all eontri- 
buted to the year's succe.ts. 

An anaLvsis of pre-tux profit and 
ttimoter shows (£0Q0i: building 
and allied mdes £S69 and £40.309 
1^18 and £33.876): Hmber Lmport- 
ing and merchantinc £633 and 
£7.906 f£4R6 and £6460). 

Adjusted for Infiation account- 
ins. turnover in the year 
amounted to £30.63uL and pre-tax 
profit (o £1.47in 

Work in progress, development 
U-nd .ind stocks increased from 
£406£K}0 to £3,871400. 


Static year 
for Merchants 
Warehousing 

After an increase in Interest 
on short-term dr'positk from 
£)IU13 lo £31.7.93, pre-tax profits 
of the Dublin based MerehaBts 
WarebousluK Company improved 
from £198.419 to £214419 in the 
34 weeks to IVceniber 11. 1976. 
but tbe directors warn that full 
year protits are unlikely to 
improve on tbe £373,798 achieved 
in 1973-76. 

There has been no improve- 
ment in the erain. department but 
a co-Tt reduction exercise is 
presently under way in an effort 
to meet competitive elements. 

Cold storage is somewhat 
reduced a&aiost 1973. which was 
an exceptional 'period but busi- 
ness in this department is reason- 
ably saiisfactor)'. 


Trsdins pratt 

rccrlcgd ........ 

Pre-tax gr«nta ........... 

T.tX — 

O-.-v'loomettf Kmnts . . 

?taHiis . 

Inierim dividend , 


-ANNOUNCI.VG a HI per cent, 
increase in 1076 pre-tax iprqflt To 
£16 Tim.. Mr. I. H. Findlay, choir* 
resn of Sedgwick Forbes HoUlnss. 
says that prospects for 1977 of 
each of the nriocippl companies 
are encfluniSitt^ alttioush.soihC'Of 
the factors which inBueoced the 
high growth in 1976 may^ve less 
impact. 

yeverthcless lhe .UDderlying 
trends and prospects coaUnue lo 
be good, be adds. 

.A contributory factor, to the 
year’s resuILt was the ivmdu^ess of 
stcriing— caiculaied by .reference 
to depreciation from the Smith-' 
sonian paritj,' the extent of the 
addition was about £2m,, cotm 
pared with £0.73m. _ • 

Because of hieh inSatiQn tbe 
pension fund has been sup- 
plemented by £14m. wbieh h^ 
been charged to tbe profit and loss 
aecouot. Should inflation, .con- 
tinue at a hi^h level, it may. be 
necessary to make a further pay- 
ment at the end df this year, Mr. 
Findley says. 

Stated earnings |ief lop share 
are up from 14. Ip to.2S4p for 

1976. The final divi_det)d Is 3.09p 
net for a total of 849p;(?41p). 

Having reached nortoal retire- 
ment age. Mr. Findlay will be 
leaving the Board at ljie end of 

1977. lie will be succeeded by 
Mr.' V. T. Wrigbl. 

As a further p^rt of planning 
for the future, the Board has 
appointed klr. E. D. ^Armstrong 
as an additional depjily chairman 
from January 1, 1977. '• '. _ _ 

. • 197II' 1B7» 
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Revenue — — • 'Si,isa aesis 

BxpenMi .'S4.CH SB.436 

Sbare Amoc — 277 ! 511 

Prefit btferg lax '1S.TST UJM 

Taxatien i.SM 

Net i>ra«t 7,K1 4.84) 

Minorliy Inierc^ — SSa S4'l 

AUrtbUtable ' ' T.HM 4.ME 

DIvIdiMMls - - • S 614 £377 

Ro(aln.?d •’. •<.4« ISSS 

During the ye*y tbe compaay 
continued it>‘ policy of consolida- 
tion and development New com- 


panies in. the Middle and Far Ea.st 
have established a sound base for 
growth,'' a- new broking company 
has bwn reglgtered in Iran which, 
the ehalrmain beKeoes, has Excel- 
lent prospec^. 

Other developments- include a 
Joint ventore in Brazii with Por^ 
Nazareth, sA. and an interest -in- 
the Belgium firm of ThiJIy and 
Rittweser. 

Regis ITnderwrlting Agencies 
has been formed to underwrite 
for The So^tomo Marine and 
Fire Insurance . Company 
(Surope). The Now India ' Assur- 
ance Company and The South 
British ' Insurance .Company of 
Auckland. New Zeeland.- 

On a cautious note . the chairs 
man- says ' that the future pros- 
perity of the UJL-based com- 
panies of ' the group, with their 
high 'proportion of overseas InisJ-. 
ness, is bound up with - tbe 
well-being of Uoyd*s - and the 
whole London international insur- 
ance market. 'Ibis in- turn depends 
not only -upon -the quality of -the 
services rendered bnt also, as a 
prior coDditiod, upon -the confi- 
dence reposed m the London 
market by overseijs costofflers in 
generaL 

•In 1976 capital expenditure, of 
£2.63in. for the construction of 
new office premises was authorised 
and contracted for. 

A statement of .source 'and 
appbeation of funds .shows an in- 
crease in net working assets' qf 
£fQ.25m. (£2.5iR. decrease). ] 

iMeeting, 33 Akteate Hish Stre^ 
.E,C;, if^b 24, noon. ... 

-/• See-Lex- '■ • - 


Gify Md 
Foreign 
Investments . 

Resecting the ' inclusion . of a 
loan of 6US2m. as a- current 


liabUity'i as - tbe facility for 
expires on- June 6; 19^, assets * d 
iesss. current liabilities of Ctt3n:S 
and Foreign ImnestraeDt Campany » 
at the end o£ December. 19?6,--' 
stood at £3.13m. against SSflSftt..: ; 
If the loan had remained a louE- I 
term liability, total assets less*;' 
current liabilities would have.J 
staown an increase to £'L31m., the'? 
directors state. ''“f 

Net asset value per 33p share -S' 
at.tbe year end was 73p t40p). "1. 

The' company registered a-i 
rev^ue sbortfsli of £4,643 ‘'in'cl 
.1076. compared with a 'surplus 'OC-|| 
£3,480 after tax of £2,783 (£993Jj'| 

-There - will- be no Ordinahh < 
dividend (same). - I 


80 % rise 
at Abel 
Morrall 


ON SAXJEB' 23 per cent ahead at ^ 
£3.63m. ‘against ' £4.61in., of whJclv.S 
nearlv 44 per cqn.L was eiOMite^' | 
pre-tax profit of' Aliel Hocrall for,' i 
lOTff n»c .' 80 per cenL freirr t 
£373J)Q0 tO' £674,000. The whole 2 
of tbe increase has been financed 
by idtumaily generated fondsii :■ 
the. dh«etors ; states ' ^ | 

''/Stat^ eariiings ' advanced '31$ t 
per cent tronf 2.72P to dOOp, and } 
the dividend is lifted from 1.9Bgp I 
.to -3.16^. .with, a final .of A.6Sp ) 
iiet.per-25p'd)are.‘ I 

‘ ’Tu charge tv-as £333,000] 
(n98.000). .1 

At halfwit, the company, which r 
manufactu^' sidles andS 
gener^ sxn^wares, zeponedS 
doubled pre-tax profits (d-£219,^| 
against £106,800. .. -I 
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197S 

£ 
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99.0M 
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110 -)« 
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19.300 


Alcan Booth recovers 


.AFTEJt RETURNING lo profit at 
halftime — with an attributable net 
balance of f7G.OOO (£927.000 lo>-‘i 
— ^AJean Fnoth ladiistries re- 
covered funher in the -iccoiul 
half and for tie whole of ha-* 
turned in an attributable profit of 
£2.5m., asain/it a lo--* of £2.4in. 

The sroiip lowned 7S per cent 
by Alcan ,\Juminium lUJs.i and 
'i3 per cent, by Kaiser .Aluminium 
and Chemical Inlcrnational Com- 
pany) .state that 1976 wa^ a much 
Icnprovod year with demand for 
aluminium scmi-fabricatcd pro- 
ducts 19 per I’.’ent. above 197.» 
levels. Market conditions allowed 
some improvement In operaiiny 
marcins. 

Increased volumes conibined 
with higher prices moved sales 
up to fl-iOni. i£112m.) and traiv- 
formed a pre-tax lo.-ei of £4.8ai. 
(Ota H profit of LI.Hm. for 1976. 

Capital inve.stment was re- 
striuted to TLani. resulUng largely 
from (U'ciKlon taken durina the 
very difficult tradins ennditionx 
jof 197.4. investment will bo In- 
I creased coosiderably durios 1977. 


Earnings are shown to be 11.43p 
r .'ffip I per 2.ip deferred share. 

After a tax charge for the year 
of £109.247.-the net profit emerged 
at £114.316. 

Tankfreight, a .subsidiary of 
National Freight Corporation, 
nu ns SO per cent, of company and 
FcILvstovke Dock and Railway 20 
per rent. 

Principal activities of company 
are operation of storage and 
transit facilllie.*: for bulk liquid 
imported and exported and the 
Icusin; of land and buildinqs. 


Slight faU 
at Fox’s 
Bi.scuits 
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Non Dorneioie 

*1 

39 

fiiinri'miliii? Dinnri 

Domestic .. 

— 

— 

Kirktaldv Dittctt 
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Non DoRKStfe 

95 

3t 
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Esriudiru mnsiuosal adjiuuncnii wtueh emirc in 19*6-<i. 
OniflJiKlinu 0>*bi at aix Marvti. l67>j 

Debi mansent br Ki?sian in rnpeci nf BcAioiial. Dulrkl, H«alib 

aim 'Mhrr Srrviw* 

RccknnahK- ReRinnal D<-bl 

□obi R-.-d -mpUan— Proviaian lor t974-'77 

Op d^bl manapod hv R-riob 

On r»ckanablr Roxloniil dobi 


£0.22m. for 
Felixstowe 
Tank Devs. 


Pre-lav profit of Fox'* Biscuits 
slipped from £463,148 to £-433..i70 
in lhe 26 weeks lo Noveml*er 20. 
1976, on turnover higher at 
£6.:i3m; compared with £S.78nt. 
The director-^ «ia»e thaT volume 
.i^le* have be^n maintained, but 
profiw hiixc not benefited frnm 
(he favourable 'material prices 
enjoyed last year. 

KaU-rexr 


sn.»ii.tMo 

£SS.SH.000 


t:.Gss.»i« 
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I. PROSPECTUSES. Pmp>-c(ust-s aod Appllcailan Forms eau in (KKalrwd 
from:— .. _ 

BANK OF SCOTLAND. N«-w nnp.ir-m- W P n. Rnx W7 30. Ri<lip©«- 

xai-'. !.nndnn EDP ZFR nr BANK OF SCOTLAND. TTi- Mo<nd Edlntai«nU< 
Eld fmm pnnripai hr-i-i'li .s nf ■Ji.il 

R Nl'MSCN Sk CD.. J.7. .XiL-iiin ' r.ir. I/i'idfifs. rr'.'V :;ib 
D'PECTOR OP PIllANCE. Kil<? Hoii«>- iXnr'h S'rch't Gli-nTtldii-i. Fife. 
KV7 S'.T 

THR STOCK EXCHANGE and anr nf iin hrai- 'i'-n 
F'fr Hnip,'. P" I'lrdfr it -hi- rriiiH-il. 

’.•nrthSiP-e*. J.VMES M ni.rXLOP Chl-.f F'-nriiliw« Offleer 

Gl-n-n'h-j. Flfo KY7 5LT. H. VENTERS. DiTCClOr of l-'liHJif:. 

2.«i'i Fi'bruarr. 1877 

Th- List dr .Vppljcaiiaiw Hill opi-i at IH a.ni. an Tbur«laT. .'-rd .March. 1977, and 
•Tin*,- on Ih'- ^ann- d.-ir. 

APPLICATION FORM 
Fur 

Fife Regional Council l-?i per cent. 
Redeemable Stock. 19S3-1984. 

Issue of £10.000,000 Stock at £98i per cent. 

To; R.VNK riF SCTLANP. 

?;rw- D.-naninvii:. P.n. Rot ?R7 34. GlJhon«8ai-- London. ECP ZEK- 
New Issue Denarununi. Tlir Mnuml. P.dlnhur^h F.ni IY7. 

LTVe brrebr apply for **•*- 's*t 

... poundai of. Fife 

Resimal Council Ul per i-cni. R«ili.->mablc Sloi.-8 l9S.:-!!r*4. ac-ordm.: la ihe Lvnduions 
L'lwiiiiineil in ih • Prosp^-ciuf dau-d 23ih FobniaiY. 1977. and undorral'-! :q blc-.-pI lhe 
snnir- or an" K-ss amouii: ihai may he alloned >p m>--iu and m pa; lor ibv sam- 
m raniorniii; wwli the ii-r.iix of th-.- said Prosp-.-i-iu.s. I -Wc r-iqu' -w ihai an; U-irer 
of .VDotmcni in ri-so-'ci nf SineX allo'U-4 10 me as b-.- s-^ni to m^.-us by r.o«i ai my our 
rtsi: at ihu lira und-.-r-mi'iiii<>n-.-d jddrvv<. 

nvo i.-nt-lov .he n.-auirrd d-?poslt of £ ... . bcine no r*.T m-ni 

on iIk Nominal Amom anollod tor. and warrani ib.,; the c^eque ^iiached herein 
w:ll he hc-nour-d on llrsi nruscniailnn ar^l ame Uui any aUonnvm of .SiwA is made 
^ni-ily on this undemanding. 

-I 'We de^lar- iha; I am nm 90 on'' of- un is ri'si-lum oumdc itie Scheduled 
T-'rritori'.-'. -^uhlii ibe mejnln-; ol Uie Esrhano- •'’ootrol .\ft, 1947, and ihal I wc 
^all Doi h-' acquinna the Sinek on behalf of. or as nomlnecis' of. any pcrsonisi 
i-i.'Md-rOt outside those Temiones. 

1877 SIGN.VTfRE ... .... . U- 


Pre-tax profit of Felixstowe 
Tank DcTelopmentx. for 15176, vas 
£223,763 compared v. Ith £r]$.49-T for 
the six months erded Dec- 
ember 31, 1973. Profit at hallway 
was nil. 163. 
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' (IthIis. 

Earnioss are down from 9.!l2p 
(adjured for scrip issue) to S.4Ip. 
■The Inierira rir.-idend Is 0523p nei 
per 2-'jp jihare. against 0.73p 


adjusted. The total last year wa.s 
lji992p after adjustment, from 
pre-Uix profits of £733.137 

New company 
for credit 
management 

To help industry increase the 
availabiliO' of working capital a 
new company. Industrial and 
.Mercantile Credit Management 
has l^n formed by the 
^arterfaouse Croup and P-A, 
Intetnational. . 

The ebairraan. Mr. Michael 
Cerrish. said that 1977 would be a 
ehalicncing year for credit 
managers. The average length of 
credit extended would be 
dramaiicaliy reduced. New credit 
procedures would gather momen- 
tum iiartieuiariy those being 
introduced by the major com- 
panies. leading to more swift and 
decisive action being inrplemented 
hy comoanies of all sires. 

t^ompanles would aJ«o be hit by 
the increased MTrit Fees in the 
H>sh Court l£16 tn £20) and the 
addirionai increases in the 
County CourL 

The .Tverace lenjtih of credit 
extended by industry was'RS days 
vhfeh. for most companies, ren- 
r*-*enied between II per cent aniJ^ 
2-*. oer cent, nf turnover. It was’ 
e«ti*n-»rrd th-*t a reduction of 
credit from 68 to SO days would 
inteci 9 minimism £43f)rn. cash into 
LK manufacturing industry. 


Development Seciarities position 


yirst >» lull . — 

Run-.qm-.- and d'-slcnaiion . 
■ Mr. r,Ir«.. vUm ■v Tuloi 
.\ddn?Q in full 


PLE.\SE USE UUiCK LETTERS 
iTtK ipfl'.fS IkIow xn> for ».«•* in Un* CJS*.' of tnuu ippOvailoini 

SIGNATURE - i2i 

FiPfl namr-isi In lull — - 

Sumani-; .-wd d''sii:nJii'wi — - - - 

■ r.l'-. Mrs., Mi!i» or Tlilei . ' 

Address In lull — — 

'please 1 -s'e block letters 

SfG.V.lTURE - «.T' j 

First nan»*Si In full — - ! 

Simuine aod ij-sl?nailon - - - — — — • — 

■ Mr.. Mrs.. MISS or Tltk-> 

AMtvss ia full - - I 

PLEASE iiSE BLOCK LETTERS 

APPUeWfons must be to> • minlmuni ef SUE Slock or In multiples of atO for - 
miDcAHeas np M EIJIM Scedi. ^ ......... 

Laroor aPPileaUons mnst be made In acserdaiice wfUi liw rotieenna scale:— | 
AMUaUaas abeve n.WW SMcIi and aM exceeding es,900 Sieck la mahlples ef £508. 
Anallcatlws above £5,000 Such and Mi eMaedfais G2S.OOO Sleek la muhlpies M eLOOO. | 
AsttlicMiMf dbovo flflgCOO Stock in ntnlilplcs if ^ wMe 

' tU ihi' Diiclaraiicin cannot be made, il staouia he dcMoit and rafcn-Bcc shonM : 
hr- made to an ,\ii:liorfs«f BegosUarr or an ApprotrC Aaent la ibo FranMic ot 
iMlaad UmUfib vtaMO lodsmi'at AouM b« cKi.-Ct-.'-d. Auihnn.^t'd DeiHHltarlcs-anr UsT-.-d 
in Ihc Banii of EnKland’s Notic-.- G.r.1 and lOL-Indv nxn>i banks and stockbrakers In 
and sobiours praciisiius in Ih'* L'nlicd Kinadom. Ua- 'nunBul Islandis or th? IsIa rrf 
.Man. Approved Agents in the Repiibllu of Ireland ara d'-flu'.-d m ttw Bank ot En-Jand's 

TemiorRs ai prcsuni cempris'-; ihc Gniti^l Kininliwn. Uic Chanib-l 
islands, the Tsic ri Kan, thif Republic of Ireland and Gibraltar. 

A SEPARATE CIteQUE MUST ACCOMPANY EACH APPLICATION FORM- 
NO APPUCATTOn WILL BE Cpm ^RB D UNLESS THIS COHDITIOH IS 

' Cheqaa te be made pantala to Bank ef Seodond and crossed ** Plto LMRi” 

No reccisi wlB bu isouM icr luymcin on nils appIiudm bot an ac)uinwi«d;;i;nm<i 
wiR ‘bi>-Tnriit-anled by den tn-diie course, el'Jivr by Letter of AUounent, or O' rcti^ 
bepOBit 


Uearance from the Inland 
Revenue is still necessar.v before 
proposals for the future of 
Dcreiopnienf .Securities, the group 
which sold the Dorchesicr Hotel 
for £8m.. can be pul to share- 
liniders. 

Jsomo form of d'yiribniion (o 
shareholders na^ mdic.ilen I'^'-i 
November when, fcllov.in? a or-:*- 
day rise of 83p to .iOOp in the 
.•share price, the (istinz v-z-f 
suspended at the conip^o:-''^ 
rccuesi and an investisation in-o 
dcalincs, also at the companv- 
request, was commenceii. The 
Stock Exchanse Inqiiirv into deal- 
ings is nearing completion. 

In its last published halonce 
sheet, for October IPi.i, Develop- 
ment Securities sho'.ved ouolei.i 
investments worth over fT.Mm . 
includin',: 2.2 per cent, of the 
issued capita} ot Prudential .Assur- 
ance. The Dorche-stcr Hotel inve«>- 
ment hacf been acquired for 
£2 2m. in IP-iT. 

•SpocuJalro.'i on j cash di.sfr.-ou- 
tion tn shareholders or an invti- 
tutional takeover led to lhe sharp 
rise in the share price before last 
.year’s siispcnsinn of de.iiincs. 

But a statement from the group 
yesterday said that examinatin.i 
of the various proposal.s had been 
a lensthy process because of 
complex legal and tazjTion 
factors. In pa.'iicular. the board 
said that ir would b? necc9s.-iry 
lo get clearanire for the proposaii 
from the fnlanrf Revenue bcf'ire 
ithey could be put to shareholder* 
j ''.Alternative proposals" had 
;now‘ been put lo ihe Inland 
Revenue and it ’-vas hoped that 
clearance would he recei'.'cd 
shortly. .'{hnreholdcrs •••■'-.■■e 
advised to hold their inv'>sim-nt 
unii) a " more definite sfaiement 
can be made." 

Drayton 
Premier Inv. 

There is now ereaier hope In 
iniemational markets of rea.son- 
able economic growth in 1977 
without a resurgence of inflatio'i. 
says Mr. Philip -Shelbourne. the 
chnirm-'in of Drayton Premier 
Investment Trust. He beliuve* 
that me spread of i.nvc!)tinent.s 
by w'orld markets is in the bcit 
interests of shareholders and 
thst this imlicy should continue. 

Total revenue increased by 6.9 
per cent, to £4.23m. during 1976, 
and earnings per 2Sp share 
increased from 3.99p 'to 6.42p. 
Total dividends were lifted from 
3.4p net te 6p las reported on 


Febrv:ar>' 9). trusts to buy io their Ordioary 

Total ' as.cots less current 'harei. as a response to the tact 
Mabiliiies a; Mie vear-end were that many trusts stand al a dis- 
XTf.fim. Si'afn-Jt XTS.Sm., the fall coiml to their underlying asscU 
refit-ciinc ir.e inclusion of ihe Prudential Assurance Co. holds 
do^or loan a-' a current liabilUy more than 10 jwr cent, of lhe 
a* lhe (acili;- expires on October caniial. 

5. IP— If the dollar loan had Reeling. GJ3.''s:ow. March SI. at 

rcma’nod a loos-tcrm labilily, Roon. 

lotc! sisscis '•'fs current li.ibilities 

woiJd have :'icreased to £8U-4m., xir 

say. Mr SK houroc- W eSim OrOUD 

He adu- ;r.at dunog the year r 

t'- n;- -fenelMed from the |-|W 

spread of overseas inve^Jment. ”11 IW 
w'it.*: ihc rr'r^cipRl markets -^bow- ^ — ^ J r-4-nw4- 

ing rise*; b-.'i’ ecn 17 and 20 per SOOU Slali 

ceni cofn;.,ir..d with the decline ^ .j „ chainnaD of 
in the 1. .K. of 4 per cent. 

mnniifat-iiir^rs Wearra I 


•C V-'?-’’*'"/”. Mr. A. -J. H-m.s. ChainnaD of ! 

f- j'.*'' footwear manufaeiurers Wearra 

L;q-j.d.!y increased by £^om.. c.roup. told shareholders at the I 

?n'r>st .1 rj''c^ri?a« of £2.0^. ACM lhai lie company wa.s now 
1’.. Old Broad blreel. established in its export 

.'larch 's: at noon. markets in North .\mcrica. cer- 

tain Middle East and African | 

G . -w - ' countries, and Swndioavia. and i 

I iXfirin^rn ’*■*3 consolidating its position.- 

A. . '•VFB Aaavx AA Strenuous efforts were being 

CDOC moHoc^ made to develop worthwhile bu.si- 

oCCd SsiUUCoi ness in certain other countries. 

.■ including the Common Market. 

OrQY^'rh which wa.s seen as the market of 

^ the future. 

I jw-th in the revenue months of 

rireai \''r^era loresimem current year, exports were 
■uxi .« ...-^ticipatcd by the double that of the comparable 
•Cf>Un* Im Cn3trmUTt, 10 n»rinH Iasi voar anri shnufri bp 


EC, Til^rrch 'Si at nQoa« 

Gt. Northern 
sees modest 
growth 


Trust 

\l-tftun 


\i-coun ine cnairman. in period last year and should be 

h’.« *;3!e-.,cn-. for the year lo excess of £lni. for the 

.'■''•.emocr ."ci. is*i4. He «ays that monihs. 

;,ii.s should result., in Internal acenunts for the- first 

pan. .rvnt ji.c wider Reoi:r3Pnjyal quarter showed a substantral im- 
spread of ;ns investment portfolio, provement. The factories con- 
In the .-car under review, me rinued lo be busy and first half 
tra.-f maac a steady pre-tax rcxulis should be considerably 
revenue of r.»S3m. acainst £2 8m 3dr.7ncrd m-er last '■ear. 
and n:>:U «?:. :'iends totalling 3 45p Mr, Harris said that the Gov- i 
.'ig.'iin-! n.j4i' per 2ap «hare las emment appeared lo be takioRi 
rei'OrTec fr. .lanuary IS). This some action against imports of I 
1- il bc'icr v,::cume than expecicd. dumped footwear in tbe U.K., ,ind ' 
Ihc ‘•ba:rT.---n says, in view of the even if this took some lime to 
{,! furds from deposit to become efrcctive. it would elimi- 
longer icr-g invesimcnts. note some of the unfair corape- 

invt'iirr.cni policy continue.' to thion. 
focus ca .T.'-ruafiuig and redeploy- -We look to the future wUh 
mz oversea., -nvectments. mem- more confidence than we have 
her.-- arc S'ld. -'n additirn.il been able v» do in the recent 
t: ?-TP. -. vf .nvesicd in ihc past." he adds. 
d‘jr:nj t.tc- ; .-ar. and real:*afion.s 
of III 9m. „;:.a X0.4m. respectively 
V cre made in Canada and Aus- KltTl.OCH 

Tlv;- chairrnaD sa.vs lb.xr the PROVISION 
’r'**^*' to investment in Booker McConnell announces 
in-g i\ . Ah;.:h still aerounji for ibm its «ub.vldinry KJnlo^ Pro* 
mnrt :hjn .■'! per cent, of fund^ vHiun Merchants will shortly be 
onnito'rifv- on companies wiih putting to the holders of the 
pro-spf.-i; of achieving above s'- per cent. Vasecured loan JtoCk 
average growth despue ;,*ie prob- a proposal that the slock 

of the UJv. economy, and be redeemed in cash at £86 per 
-.iirch h.-»\c strong overseas non nominal together with 
interests. aerrued interest llew-s lax). 

He adds his support lor the .\ meeiinc nf holders will be 
pr>:p'>SLl thai cnnsiilerailon miKhi convened fhortiy to approve tbe. 
be grren to pormittiny iovestmcRt necessary resolDlion: . • •• - 


NOTICE OF RBOtfnON 

j® . 

tiwli»ldgn«f 

AMAXtNC. 

(f ermarly Amaricdn Metal CEmox, Inc and Aimnt Internotiwwl C^ifd Co^raHon) 

8%% Guaranteed Sinicins Rind Debenture, .. 
dueApril 1, 1986 (Blue Coloi) 

KOTTCB IS HERBBT GTTEN TBAT, panoAat to SeotioB 3.01 ef Aztiele.Tbeee'of 'tbe Xadoitlzre dated bo of 
April 1. 19T1 Arao'ns Amax Ine., fenaisrir ABterieaii Itetil *'^*—*, Ine. mnd Auax Intonntienal Cnpllal 
Corromtion (hei^After eiDed “the (3ompAlxr'.’).^AtoerleAB Metal Climax, Ine,. ■ Coaxantor. and Baa k e t* . 
Trust Company. Xnstee fhenunafter enlled “the Xniatee”)-. tboe iriD texedeaaa'oB Xprfl ^ ISTT* thransb 
th« operation ot the Sinkraa Fund, at x redemptson jHde* eonal to 100% ef .the japeiplal ABwant to- be'j«> 


deemed, SSK.OOO.prinelpal amoimt of 64L^ Giunnteed SmldnE Fond Debentairea' Aie April 2# 1986 Ch^B* { 
iaafter erJieO “tbeDebatarta’*). •! . •v'li 
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7S13 8092 8698 9373 101^ 10641 
7331 8139 8718 8374 10060 106S8 
7334 8138 8741 9396 '10063' "10661 


7334 8138 8741 9396 '10063' "10661 

7363 8137 8742 9424 Jt0068 10664 

7894 8155 8785 _-946d 10071 1067S 
7388 8156 8788 9474 10103 10682 

7386 8180 8791 9495' 10106 10685 

7490 8186 8793 ‘9488 lOlOS 10709 

Z49S 8214 8825' 9501 10|5S 10729 

7496 8217 6828 9515 10156- 10730 

7524 8220 8831 9518’ 10193 10776 

742 7528 8233^ 8847. 9521 10197 10779 

745 7583 .8236 8860 . 9527 10201 107B3 

7568 8240 8854 B63D 10219- 1DB0O 

'7B6T‘~B8( new5 r -"9 568 m a g TtlBOr 
7575 8264 9015 9619 10226. 10907 

B75 7(M7 8326 9020 9618 10268 10828 

880 76S1 8841 9023 9621 10270 10829 

eS2 7654 8369 9089 9659 10296 70844 


11 911 1711 2S7S 2889 3726 4547 5191 

S» 952 171fl 2392 2942 3729 4579 5280 

48 955 1719 2388 2980 3749 4580 5293 

59 975 1736 2402 2992 3752 4940 ' 5298 

77 978 T740 2422 2995 3757 4943 5822 

80 1117 1756 2442 2998 3809 4654 5325 

83 1121 1777 2490 3018 3813 4669 5328 

126 1125 1781 2494 3023 3856 4696 5342 

155 1143 1784 24BZ 3026 3861 4699' 5349 . 

158 1146 1847 2515 3052 3864 4716 6849 

192 1170 1851 2518 S(»6 3888 4719 638S 

266 1173 1854 2521 3103.8891 4723 A863- 

271 1176 1872 2523 8109 3894 4799 SSH 

27-1 119^1875 2S26 3130_S930 4824 5419 6102 .6806 7568 8240 8854 BS3D 10219- 1080 0 
231 nir'isro 2529 s'^**a946 "4g!S’T4aa-^i(ig"iB8(if '7B6T‘-g»(r iHU8 m a r-TOiiff- 
284 1218 1881 2543 3155 3989 4849 5439 «11D 6872 7575 8264 9015 9619 10226. 10807 

287 '1236 1884 2S57 3168 3990 4852 5481 6116 6876 7(t47 8326 9020 9618 10268 10828 

313 1237 1887 2560 3174 4018 4855 5484 6119 6880 7651 8841 9023 9621 1QZ70 10829 

337 1309 1900 2563 3177 4061 '4870 5487 6146 6882 76S4 8369 9089 9659. 10296 70844 

340 1312 1925 2585 3181 4087 4873-5502 6149 .6885 76^1 8373 9048 .9662 10299 10847 
403 1315 1950 2586 3211 4090 4676 5505 8^ 6888 7676 8376' 9045 .6679 10316 10850 

523 1332 1951 2614 8251 4093 4899 -BSOSt'SlBB 6947 7679 8393 9065 •’ ‘96B2- 10319 10893 
526 1335 1977-^2637 2252 - 412V 4900 5538 8199 . 6953 7715. .8416. 9090 >..0686 10322 T0S97 

-649' 1356 loss' 2650 -3275 41247 4921 5339 6202 69S4 'a4'f» 9094:.-. 9730 10335 10900 

550 1359 19*' 2653 3279 4128-r4«27 - 5543 6281 8971 7722 . 84«t 9097 :>97S4 10339 10918 

616 1420 2033 2656 3282 4190*4930 fl592 6294 6974 7T45''846» 9109 -' -9756 10342 .10921 

(SZO 1423 2048 S674 3319 4199- 4065 5698 8297 6978-,:7r48-rB472^-9110'^97S9 10360 109!^ 
623-1484 2051 2677 3324 4218 4968 5603 6301 '7030 7792 8486 9135 9778 > 10883 10827 
641 19tF7. 2063 2682 3327 4257 497.1 5615 6814 707 7795 8485 9138 9781 10867 10980 

646 1510 2080 2701 3SB5 4298 4988 5619 6319 7068 7798 8510 9158 9784 -10441 10933 

649 1513 2054 273B 3868 4318 4991 5622 6322 7069 7803 8513 9162 9797 10446 10953 

694 1526 2088 27-43 3427 4321 5008 5645 6346 7093 7806 8616 - 9155 9800 1IM48 .10967 

697 1529 2169 2746 ’ 3479 4324 5011 5646 6347 7097 7837 8S29 9162 9803 10468 10970 

739 1532 2172 2758 3485 4348 6014 66W 6393 7111 7840 8532 9187 9829 10468 10975 

743 1568 2176 2762 3506 4346 5016 5673 6396 7126 7844 8536 9193 9894 10471 . 11000 

746 1613 2188 2765 3510 4350 5019 5691 6412 7129 7862 8557 9196 9898 1 0497 11001 

765 1617 2192 2781 3515 4369 5022 - 6694 6416 7T32 7908~8562 '9200 " 9917 10501 11116 

768 1621 2195 2784 3518 43n 5037 6710 6419 ' TTSF 7943 -SStt 9214 9920 10517 11137 

771 1638 2226 2787 3521 4374 5086 5713 6438 7143- 7951''- 8968 9281. 9938 40620 11140 

792 1541 2241 2801 3574 4377-5087 5717 6441 7174 7986 8681 9285 9942 1 0S23 11143 

795 1647 2246 2804 3577 4393 Sllff 5733 6468 7177 7989 8622 9288 9945 10540 11185 

798 1651 2267 2808 3581 4449 , 5118 6786 6462 7181 7996 8640 9305 997D 10548 11198 

803 1654 2301 2833 3631 4465 5116 5740 6466 7253 8009 8644 9319 9973 10549 11216 

806- 1666 2323 2834 8682 4497 5155. 5792 8608 7275 8012 8647 . 9322 10010 10614 11219 

845 1667 2324 2862 3672 4500 5156 5913 6538 7288 8021 8679 *'9325 10011 10617 11222 

846 1691 2346 2865 3693 4603 - 5l3l 5917 «68 7286- 6074 86B0 8340 10036 10820 11317 

90S 1994 2397 2883' 3699 4539 5184 5820 6668 7305 8075 8692 9S« 10039 10633 11«0 

90S 1697 2370 2886 3723 4541 5187 5950 6571 7808 8089 8585 8346 .10042. 10637 11323 

Debeoturee not Inted alwvc are aotaffectedjbr tiililiYdamptioB;' ; - 

Tbe Det^turea M duuKDated for redaraptioo wfll beeesne-aad be due and ■pajaM the prixMapal amomih 
(beroof. tosetber w(Cb interest tberen aeenxed to tbe date deed tor r«den>ptiea.,fB!Wtte(i StMtes doOaa at the 
option of the holder either (a) at tbe Corporate Treat liOiee of tbe Trustee, OnCBanlvig Trnat Flasa, New 
York. New Torfc 1U006, or (h) eoUeet to any lawa oclcaikilatidns ApplieaUe'Uiereto,.at the main offyea ot 
Am^terdam-Rntterdnm Bank N.tr. In Amaterdaiiu-Baeque du Bdnfiux S.A. and Soeldtd Gdndrale de Banqin 
&A. in 3ru!9cls. Deuueh# Uoionbask GmbH ia -FtakforC/Nainr BanlHcg-Tnigfc Company, X.-Hen^ Sehjbdes 
ITsint £ Co. LiniteiJ and S. C. WarburB 'ft Co, limited 'fa London. Banea Commereulr Italiau la SCiana 
Bankers Trust Company, Banqae d* Paxir el dea 2aj»<Rav.Baaqne BethachOd and SoeMU Gendnle fli Farii^ 
and Banque de SuefcLuremboura aad Saaqae do'^Bdaftox-La LtbiemboUrbeoisB' S.A, SB'^LuXeiBBiflnE. 

Paxment of the rademptiDn price of tbe SebeateYes Balled, for redemnflts- TriD be made .UBOcJ^rmeDtaUoa 
and surrender of surh Debentoree with aB ebUBOre inhiriaE after April L 'lST?.' CoupoiiA.autiuhV on April 
1. 1B7T ebonld be detaebed and gairaidared tor paymiast In'ue osoal latn^ aa.ttaa Jt^bentorea 

called tor redemption will cease todeove.toom and af^ April 1. 1V1T. . . . 

Tbe followliis are tbe aerial noiabm bC the D^entaree bearme prefix 1C vhSrii.^brere called' for redenptiou 
oh April 1. 1974: lOl. IK. 1100, 1386, UTO. 84S8, 86l>8. 3536. 4819. 4kS8w491«..60e6r.60S8i8Q39'and 8716. Skse 
D ebeDiitim shoulifhc prmented fbrpanwDt frith all mpone iDBfinxnEaZ^Apd'L 38TC 

, V '• 'amax*in& 

- . . 'Ai Bankes Tr^ tientpaiir, SVitetoE 

Dated: SCaaeb 1. 1977. “ 






EXTRACT FROM AUDITED ACGOtJtltS 


SHARE CAPITAL AND 
RETAINED PROFITS 
SUBORDINATED LOANS 

DEPOSITS • 

CASH, AT BANKS, MONET AT - ' 

CALL AND SHORT NOTICE, CD’S . 
LOANS— MATURING WITNIN ONE YEAR 
LOANS — MATURII4G AFTER ONEYEAR. 
TOTAL ASSETS 

PROFIT BEFORE TAXA'ROM ' - 
PROFIT AFTER TAXATION - -- • 


'YeareiriAng'*'" ' ' 

-V.. 

W^,k93 

;2,9^sa3 

' S7t77^(^ ■ . 
8t,g^9!l2 
; ;108,S77^ ; 
27%8^4,^' 

. 4;i48^74 


Year'mdiag 

OmOeCi^ 


9,1^,019 

1i!»ll00,212 
' 44,742,b71 

2ajsr:t.629 

■ ^,4^.638 

17^516,747 

" 3.021,754 
1,600,874 


I . ShanriioMm’ 

The Chaae ktanbatim Bank. N.A. ^oRoyal BahE^G^Eite.' ^ NhHenal VtesimiasItfBaNt'Lkhfled 
Bwiss Bank Corporacton ' 'VFesIdautotewl.andehbankGirozaritMe' ; f.,. Jita UlSubisM SaifcUmUed 
BancodeComoruoSJL 8ju)».Rn&.A CradrtoNai(^hei9,'pu4.' -Baited E e^toSiaiitoaCoiwipefiSidBtteb^ 

. i.:.l I,oi«!on Ws^l, ^fl^n£C2y 5Dtty^ ! 

l.omtoi^B 99 Dte;.)| 9 ^EfG)^.Clbrf.fll!^:Yp^is 4 a-!f)Bal» : A-L-i . 'LL' . . v- 
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c»--‘ !^«b& prcvitms 'TesxC: ' '*' * ' iaSai^- Siidt .'meetfaisi an 'inuallr 

i; „": »e directors report that rraas/a^ ftj^-qfcgi wy «* a aauaia mvv 

;,• *.' f'f^^/ftrtps^^-‘*^ilM<r,r&SiJlflK'w§ai*-.iBr.;<faiJs>aiid tte taMMston 
II th** 'Vtfter h(St'',7ears hot-sapuner, -tfiMi-‘iHA^'an':iaB«i‘iiidiiir-'<B -latt 

■ ‘■’■T"' ^.£ r ■ SiiirMver. iwthe eevaujtfoiitfa&>r«^^:^‘^ 

■:. f 7 .Ml.OOB; ^gamst f 4 , 8 te,«»i.r<'' v . ' . to^y „ ■:.. . 

MSS, b«2KS?¥S5 

02^'-r'.«W» ABan Hipnr ami Hon. BTR. 
v... .r-fsears^ toia} 'was'f.BtO^^CUriaid .cmBeed«i-iovwcBi«et troR, 

3t ‘''"r. 1^ tO -rHazatioa of'CSoV^nVt' IOm^' CnnA fCanneton), Oaatta aod 

- or.'V fr-t nniw fha - jjirppthnB •MMeiMe. vmstr nivwtmm Tmt, Mm. 

'P^> . ' ' SMftiA amoleia ftoA, KM^ 

jv v ' • ‘Piv ttfumer Baal!. RMtaML-Roral-bMinBee. 

-r.'- \ .' 'T'.v*vv-v; :nnB«w.:Ojiaew»v: 

*?•?• ■■'^- J* part of a plan to •• • piAifRE-.OATBS 

. ^ii-’pany’s.^. products tinwafaiat ■ . : - : . . 

■j-w ■ “ • Of ;>jpe Iw- the Biut-'of,:197fc a-^SST^ .w..;h • 

'.OR'eCtprS.etafe^.. .'.• ••::••.••■.'; -.r Bi m nrtlHW • WarlfHay ■■ ■■,.■■■■■■■■■ Maw* J 

' '''‘- 'le enm pany . imiiftrff .an^ it^-.TlMcar jTbcsnafl) .~.~..-.wm. ■' ■« M«tth S 
Itee Iftisii,*, • ;^mpr^y 'WWsriHMtng ne B atardi IT 

sa'v . ^ V w_i;::_: ^ 

Qf- A I , econd hau-a^year n^heeft MooraWe Ttm-'.-.........:.....;...- M»w I 

at HaI inned ia -the firstLflf ‘this;;and iui»ub. radnuMt tftKh se^ 

- AUn the etoeirinaritet id'S^lb^- SSS^SSh-' r~^—5*fS« 

* tor only itlmrtD ,£LSiK for^ « 

tVSn>««- V hill SW-- - Biff a" mere' rtpefr 
IT .S.^ri*5i!l of -laat yearns second ball 

* 41]ld -rnmn- f L9m. .and . reason* there is- some reason for caution: 
<'>: '..a;;- . lmpnnrpiiieiiUoould'ta1te:the t^e* recent' histdiT ha& been 
fsC.r .. :':.'-7r.«hearer^BBL'-..^tfais.ley!eU-eiTatje- and Has shown how 
r; - ' '4^rilarieB at.-Sp.w^rd .he^ori a.i.’vulheiaWe'the company can 'he to 

T*\v:-- ' . Active pA'^4A’!whid&eould pblit!cs= (in. this case a rise in the 

- '• •\^dieBp. for a company -.ydifCfa i'VAT on.boats). The mediod of 

n-. . '• silui '"POtenfial fotprodoel lOpendton * leaves*. a stmi^g 

ns'”' ... *■'’•'=: 'g&piawhie^ .growth- , ^hostage to fortune: to. that 


fSS^UQS^eoi^^^-. BdaRn:i(ii^iNO$ 


7 months EGS se^ 

guarantees that it will at least 




!?-•■■ V . 


'JUVi;;.',!. 


P^P^i guar^tees that it -wll] 
take off .p;^ubtion of its 
Mppliers. .(te'tHe other baiuk the 
mcreasing ran^ . of products 
(soon to berextendcd to sports 
equipment) and the dezibility of 
suppliers- to cdiang^ frtim 
uiaking tents to. say. leisure outer* 
.wear, should gradually improve 
the lability of profits.. The pros. 
P^rtive yield is'fi.4 per cent 


£i.l3m. 


Excalibur 
improves at 


1- SCatth S 
— : Stardi 17 


Abel 


0i tac-rr 


itri - , 

ir- 

-i:( nj- 


following A second half 
ld7S-76 drop in- taxable profit of 
£9t582 to £289.75$; watch bracelet 
and ^ jewellery.'-, mamifaetorers 
Excalibur JeweBfiiy improved by 
£29*, 908 to for the half 

year . ended ^October SI. 1S76. 
Sales wen> better at • £2.2m. 
against fl.asm. > '.. 

Stated earnings* per Sp share 
were up at L2Bp (lAp) and the 
interim dividend is raised to 
0.3358P (0.2l42p). '•Last year pay* 
ments totalling 0.4288p wen 
paid from piSfit of £617,900. 
For the current year, ffie directora 
forecast results.' at least equ^ to 
those of lOTfi-Tg * * 

Tax for the -ffrst she months 
took £198.668 (£183.116) leaving a 
net balance of £188,387 (£}69.081>. 


y*. {!•-• i . . .' 


lONEY MARKET 


rates decline 


•n-.-.i.i. 


rells iZ!.:'- 


fC. 


tiicwri CBp;*s! Ccras 

pcSxfRi.res 

^0 

. •. 

*5**® r"' V 

•.'*• T**-* 

im£ One.. ,-., 

% ?? :>Vr “ •■ 


^^ank • of .^Enjs^uid MfnfnniiiF,; ■ 
'jtote 13 pw .‘ebuL- ;. 
•.t'idhee fthnnuT. 3^ 19^ ;•> 
't^--pieriOd inteiusf rates'ttera 
•«.x. in- the-' 'Loiadbn: - money 
et yesterday-, .with- diactnnt 
buying ra^ for tbiee- 
h ' TreasuriT hills- falling 
/ 20 } per 'cent/':ln places,' 
ating me. * possibility • of e 
er widening between* Bank 
'ngland ' HuUmum T*ihd*wg 
and the suspended marfca t 
^d formula. Xhterest -rates 
periods' of longer than. -six 
bs showed fhel^est dddine 
‘ diis may* hays: ipflqetedj thr. 


renewed .stRngm ef-the'poundJis 
foreign.- ezdiange xosrkets. ' 
Day*to-day credit whs Js '^rt 
sap^ and -the mthwilies gave 
a^tei^ by buying a moderate 
amount of Treasury pills lroin.the 
discount hftHBM gmaO - num* 
bers of locdl -author^ bins and 
eliglhle .bank 'bUls. . The Bahk' of 
England also' lent an e^o^tion* 
ally laj^te. aniouflt..hveniight, .at 
Vhiifniini .Lending Rate, t<r;seven 
or ' idgfat- housea . 

■- -fisnks brot^t. foxwiM large 
■surplus balances^topm* Friday, juid 
very substantial .Govettunent. dis* 
.tumemeUts •• .exceeded revenue 
payments ..tbr-ifae Exchequer,!.. On 


the other hand"* there was a 
modest net market take-up . of 
Treasury bills, a. modest rise in 
the note circulaffon, and repay- 
ment of. the exceptionally large 
advances made to- the market on 
Friday. * 

Discount bouses paid lli -12 per 
cent, for secured loans, and 
closing balances' were taken at 
11-llJ per cent'*- , 

In the interbank market over- 
night loans open^ at llf*llt per 
cent-, touched a point of 

18 per cent, but closed at around 
S per cent 

Rates in the table below, are 

wnwiliial bx sonie ; ^mme- 


-Sierltaig . . 

D. i8 CenJfleaiei InUBteuh' 
177 of dapcKiU' . 

'^rbL...a. • .^rW-.u 


i-ior. 

; -nodoe^ 
.abcta„. 

itotba.. 

' "inMUbf. 
nthb-.. 
wnib*.. 
' "irn... - 


i.iaTrin' 

■li^S 
lilt 10% 

i£-JOTa 

.- 11 - iota 


a 

11%- XI 

u u 


iiniiigv’'- 4 
-uh; 


-nBaaea Dheount -Erisllile' 

'-Robm fiointiany market rteuurv ' 8nk Aoetnrte 

-.Deperii-'. dapMto' desicMiu uiue '.'fiiitae Blue 

iiyu . ms I ^ 7-A ^ 


:11IS*11S^ 1 
tAVllfia: 


iJi liA tlViifia 
IX'XXA' - ■' 

lOTa-riA* 'rt6i*i87B 


■4 ll?s-18i4 

: ia>im iiia-igu 
rU-tlir 
■4B-Xiia 


mili- 

-'ig'im 




iist-an - V - 

liU ^ 104» il8»-flla 1814-18 

11 1034-iOiS -llU 'Itlt-llTs 

iO7a-i0b tuA«.ioiiie4-iOiiiu>4 ii«t 
. - - iKjk-ibAti'U iisa 


iJi 


■*-sl aMSerlw aiui'eaaace‘7iOiisei'Bmbilayaf'.ii!6l&;otbait aatm.dete fixett 'Loiiseramn local sni hor l tT snnsase 
-loiSiBaltr-thtM mn'ISPU uttr.'Be^'JMr 'roaiivf^U lee'castl tn vean iSj-M per ceot. Ofubift btn rates in 
-VBdiuykiis rates rbr.pdittt BB9tici>ales!ftnHwnoiift.4ndk IflZb-MOie-lOUu per cenui' roorHuonth tnde bUte 

- per oenU. ■■." “f '''ii:.' 

•'intthnsie sailing * rate we ' opwaabB* T pa f U uv: sir- caa.; twomoaUc lM per cent.; am) dtree-montli 

**s& per ant -SoproctiaxH.'Miiiini ci(te‘'ftr'One4D'«edi'«teak .M0S^UI-Ul. per 'KOt.t';tvo-nioiiil) 111' 'per mit; an) 
nj-iausa aae«utote.1»itpUla .nHtf < 1 ^ iSi-lILjper cem-: aaS also three-monUi 

.'«nea Hwtfii Rnte* 'OiS^ittiud. l^llw' Fk(aiRc''R6iiM ‘ Aim^b&tlaiiV -istper esnt frotit'.'Mardt. I.l 1977. Clearing Bank 
'AasDf Av ' small mnurttf sevad dan* aottetr 8: per- aBb -'OevilRB uMc Base^ Rales, foe lcndtiia~lli per cent Treasmy 
-nagn tapilBriafier<rf:^R»int-Dt5lB*Siierti6if-'--.i'. V .?*-^** '. 7 - 


FROFTTS ai EGA Holdings In the 
six months eo -October 31, 1976. 
ro^ ..to £ 11 , 00 I> to SSSSJKm on 
sales i^ad fnm £3.34m. to £4 iil 
T he ‘dbectots eay they antielpdie 
the fuUtiflie figures wi}t not be 
leas than the- A.13m. for 19i1»-7B. 

• They conmiexu tiuat the -first 
Is^ impeevement was smaD be- 
cause of difficult teaCUng condi- 
tions -tn the engineering division 
but this was ofilset by an increase 
in overseas earnings.' r 

Stated eamlnga per lOp Aare 
were A7p (A6p) and the interim 
dividend is raised to 0.dp ' net 
(0A125P).' Last year paymeiits 
totaled L6498p. 

' • Tax for the six months took 
£346,000 ' (£254-000) U^prtng 
£279.000 (£260,000). 

Ibe coaqiany has Interests In 
the manufacture of plastic-'com- 
ponents tor the* electrical in- 
dustry, precision engineering and 
oonatructhmai steelwork. 

Hall-pear 
1976-77 1979.76 

£600 £000 

Sales tea VAT) 4.000 3.939 

Trtdtasr praflt 80S am 

DepreoiaUoD ‘7B 81 

Pre-tax pr«llt SIS SU 

Met prpat - 979 S6B 

ifmorlttaa-i....— - s S 

DhrldHd ...................... 11 24 

l£ SI 

Tate & Lyle 
-Manbre 

, The diTMtors of IttanbrO and 
Gaxton announce that at separate 
meetings of the holders (ff the 
6} per cent and 8} per cent, 
unsecured . loan stock 3003-2008, 
of Manbrd, extraordlnaiy resolu- 
tions concerning a schepio under 
which holders would receive In 
exchange - for. their holdings a 
like amount of new unsecured 
loan stock of Tife and Lyle were 
passed. ■ The sriieme is effective 
on April j., 

I, & J. HYMAN 
BUYS FEATHERTRED 

L and J. Bynian has acquired 
53 per cent of the capital of 
Feathcrtred for £19.625 cash. The 
adjusted tangible assets of 
Feathertred at June 80. 1976 were 
in the region of £50,000. 

Hyman is engaged in the manu- 
facture and conversion of plastic 
foam and this purchase of shares 
represents its first acquisition 
since the. takeover of Foam 
BSarketing in 1974. 

ASSOCIATES DEALS 

McAnaily, Montgomery and 
Company on instructions of 
clients Cutsein and associates, 
who are acting as associates of 
C H. Indnstrials, bought 13,000 
Beaver Group at 44ip after hours 
on February 23. ■ 

Capel-Gure 'Myers on February 
23 sold 65.000 C. H. Indnstrials 
at 26p on behalf of discretionaiy 
investment clients of Keyser 
Unmann. 

Caxenove and '-Company pur- 
chased on behalf of Hambros, as 
an associate of Dowty Group 5.000 
Ultra Electronic at 190p, 2.S00 at 
200p, 2,300 at 205p and 30,000 at 
210p. 
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results fix)m 


Extracts from the Statement of Mr. 1. H. F. 
-Findlay, Chairman, Sedgwick Forbes Holdings 
lamited, in the Company’s Ammal Review. 

These successful results demonstrate the 
■ Group’s capacity to offer expert service on a 
■worldwide basis. We not only handle a very 
large volume of insurance business of all 
lands, but are widely spread geographically 
and th&, with our liigh professional 
reputation, ^ves the Group great strength. 

All Group companies produced very 
satirfactoiy results. 

3hI976 we have increased to £17m our 
contribution to. the U.K.’s earnings of foreign 
currency. 

The prospects for 1977 Of our Group are 
encouragihg, althou^ some of the factors 
which have, influenced ojar high ^wth in 
1976 (such as the weakness of sterling) may 
well have less impact. 


The year’s results in 

brief 

- 


1976 

1975 


£m 

£m 

Total Revenue 

51.4 

36.8 

Expenses . 

34.7 ■ 

26.4 

Profit before tax 

16.7 

10.4 

Taxation 

8.8 

5.5 

Profit after tax 

7.9 

4.9 

Earnings per 
ordinary share 

23.2p 

14.1p 

Dividends per 


- 

ordinary share 

8.5^ 

7.8Ip 



INTERNATIONAL IN^SURANCE AND REINSURANCE BROKERS 

Fora copy of the Annual Review please write to: 

The Company Secretaryr Sedgwick Fwbes House, 33 Aldgate High Street London EC3N 1AJ 


• SAK. 



LIA^UTDES 


®75 

Shvn^DinsfB 


ASSETS 



Cashaiu] CuErentAccoimts 
47,63^625 vrichBanks 

.64,087,836 Money at Call and Short Notice 

Quoted Isvestmepts at nnder 
Marktt'Yalixe 

j Foreign Government Securities 
and Securities Guaxanteedby 
7^54,049 Fom^Govemmeots 


EnwaitiDinsR 


51,469,802 
■ 103;186.764 


6^419,034 OtherSecurities 
13,673,083 


9,798,539 
. 10,672,521 




YACOUBYOUSUFALHAMAD J-; 

rhaitmaTi > .'.'r, 

MCHAli^ABDULMOHSIN-^KI^^ 


Deposit AccountswidiBank^ 
Industrial Banlmis and Other 
101,952,805 FinaTtraal TTisritnrions 

loan Goaxanteedhythe 
12,570,173 GovethmemofKuavait 

. Advances to Customer^ Bills 
■t5S^Mj2J5 piscoanted and Ocher Accounts 

Ui^aotedliwestinmifs 
(at ociuideE cost) 

i ] Subsidiaries and Associated ' 

3j649,894 Companies 

Otfa^ (of whidi IBRD. 

. BondsKp22,202,S00- 

■■■ 2^024,960 1 1975 kD24,56037^ : 

■-■,,^,674,794 


20,471,060 


99,77^73 


223,446.777 


PROFIT AND LOSS ACCOUNT 
FORTHETEARENDED 
31^nECEMBER1976 


1975 

mrvaitiDiaBBS 

Profit after chatgipg all 
eq>eDKs, making provisions 
forconringeridesandwriring 
2350,559 down assets . . 

KiwaitiDinan 

3,750,674 

Balance brought forward honx 
435,063 previous year 


570,622 


3385,622 



4321296 


295,000 

liansteired to Statutory 

Reserve 

375,000 



705,000 

Hansferredto General Reserve 

1,625,000 



1315,000 

Proposed drvidend of 22% 

(KD 1650 per share) 
payable 1st February 1977 

1,996,500 


2,815,000 



3.996300 

KD 570,622 Balancecamedfbrwaid 

KD 

324,796 


■ 




3,529, 132'. 


24^74321 


28,003,653 




TxastCnnpaxi^ HesuySdoh^ 



Lai^3ndBcaldings(atcosc!ess 
amonnts -written off) 

liaHlityofCuscomecsff^. 
Confirmed Credits, Acceptances 
105/X)3.S66 -and Guaxanteesaspercontxa 











Financial Xihies: ;r.^: 


BUSINESS AND INVESTMENT 



Companies 

Ifvuu irv .» iliarciioliicr in iin estjblisl^eJ anJ 
foinpii)' .u^d you. or your tx»mpiuiv.. 
rci^ uire^t^^'u.Ti 50,1 KAI and ■t'i.tKXl’Oi h i lor anv 
purpose, rin^ David Wills, Charterlioiise De\ elopment.‘ 
hivesEing in mtdium bizc cunipaiiicb as 
mijioritN' .sh:in.diolders h:is been our exdiisivc 
busindis for 4 ;>vct k7rcj' ye:ir>. ;ife pospired ro 

tojisider nev: Investments in quoted and 

unquotal eompanic'S currently mating over 

per .iiinum pre MX profits. 

|| CHARTERHOUSE 

Oiiurerbouse Devt-lop/ncnL i J^:itcrnosttT Ko\%; St Pauls, 
London 7DH.’icleph()[K'nl*2‘i8 3 ‘-AW. • 


FAST ELECTRO-MECHANICAL REPAIRS IN 
THE MAIN BUSIMG^ CENTRES 

Wo arc a Company providing hig/r siandardic of repairs tn the 
main business centre:* oT Britain. Our engineers reach a 
cusiomer normally wiUiin two hours of otir receiving his call. 
We cun usually supply your customers with tailor-made rental 
schemes for your products, if your customers - could iienefit 
from faster back*up engineering services wc would like to 
talk to you — faster back-up sonices mean faster sales. 

Write Box E.9a0l. Financial Times, 

IQ. Cannon Street. EC4P 4BY. 


£60,000 AVAILABLE 

to purchase a luajurity shareholding in-a small engineering 
or chemical company. .Mtcrnalivcly company with strong 
marketing orientation considered. 

llnme Counties iucalion preferred. Write Box £.9487, 
Financial Times. 10. Cannon Street. -£04? 46Y.. 


WANTED— IVLAJORITY SHAREHOLDING 

in efficienUy run engineering companies needing working 
capital. ExbitiDg management to remain. .Must be oq South 
Coast. West of Solent. 

Mano Judd iRef .AYS) 127 Hagley Road. 
Birmingham B16 SLD. 


iVIEDILTW-HEA\T ENGINEERING COAIP-ANV 

.Non-E.'cecutive Director/Seemtary 'with majority shareboldiag 
wishes to retire. 

Company is well documented under excelleni management and 
sUil expanding-^unc year order book. 

Present pre-tax (irofll around £230,000. 

Low rental or freeboid—Lneated East'Angiia. 

Write Bii-j £.0498. Financial Tinier. 

ITl. Cannon Street, EOlP 4BY. 



7' ThBcashMiucher 
entitles !fOur company 
.to an immediate 

75% CASH 
AGAINST 
INVOICES 


J. A. EWING & Gft, 

(LONDON) LTD. ; 

Cwfinrting Hoit&e, Shippingt Hrwi«ceS-^ . 

EstabUsh&llSSO = 


- 





L^ _ SJfl^Mc^yi< 6 i.a; - • ' „ _I 

Casiiilowiroliieins?^ 

Need Cash Now? You've got 'A right there on your 
books! CoziSdentiai Discoimtmg Ltd gives you 

75% cash against iavoices--rmoney;yoa can put to wOTk 

today. Our invdee discountiDg sy^m is entirely 
confidential. Your dients remain tot^y unaware of its 
• existence. For the full facts post Ui^-voucher now or 
I^one us direct. 

Confidential Invoice Discounting Ltd. 

Circtu House. New Eoglmd Road, BiraUoiL BM 4CX 

Teieptfeone; Bii^od (0272) 6o7ra. Telex: 87382 
Aho Sirtninff/iotti, Cardiff, Leeds. LondaUi Mao^ester, 

AeubsuiaiyuUateauUoaalFectoKliiBiied. 


TEAM OF TOP SALES EXECUTIVES 

wfeti access at aff levels, are at your disposal, to gee your eoRiparty 
large volume, long term contracts -with the motor, demesetc 
electrical and othe** consumer durable industries. If you manufac- 
ture a good competitive^ product, have avgood quaticy control 
department and want to. expand NOW— either in the U.K. or 
Eurepe«-connct ' ' 

PETER j. GARRINI ft ASSOCIATES LIMITED. 

130a Burnt Oak Broadway, Edgware. Middlesex. 

Td: 01.452 M2« Telex: 923598 . 


\VK INVITE ENQUIRIES FROM 
SIMILARLY ENGAGED WHO CAN SEE 
ADVANTAGES ARISING OUT OF AN ASSOCIA- 
TION WITH US. WE ARE EXPANDING INT& NEW 
MARKETS. HAMS SUBSTANTIAL BESQ^UES 
AND OFFER CONSIDERABLE BENEFTI^fJlF^M 
rahonausamon, ; -i 

Replies, in confidence, to: 

S.. F; Cox, Managing Director, J. A. Ewi^-^ .Co. 
fLondon)" Ltd., Ewing Houm, 130 Kin^^Rbad, 
Brentwood. Essex CM14 4EQ. ■ a • - 


A nationally known Company with an International ref^raidon - for 
niamifacturing arid markeemg quality food products is 
the acquisition of companies in the food industry. AU'^egesti 9 ns 
be constdered but there is* a preference for prows 
good brand image in the field of recipe type i»eat>v^^^e/pi^ 
I products in cans. ' 

Aep/y in confidence to Box E.9500, Financial Tu^,. 
to. Cannon Street. EC4 P4BY. V 


i 


Add from $10,000 to over $1 miUlon In annual sales : 

Kv juw H? tvii tun profit hum ihe.pnxlius tk'^eiopiuetu espenite i<f vkb nKijw. ; 
ttvnparaesasl.'pk^n. CaierpiUurTniJtor. HutKv«.v1l. General Ek'uiric. Scott P*^^. > 
Toshitu. American Cj-ananijd. FMC tv hOiKlKtls of ucherv 1 akc ^hanuae of ne« ? 

pn.KlucisanJpnKe&wleielopaiCTiUtnunnliaceh'at-ailablciorUk-quisititinuniJrt'ctidoM. . 

Jim senil ittr ttur Diqcbt «ith liver qk-nth oppoititnities >-ou can but or iiccitMr t 
ai St fntetion of Die «<rieinu! imesinieni. The IJiflctt.is onlt- .St** <chct*t. muvi .kx'ivh- J 
pant ttvirtmler.i | 

i<couWbt*itflOl<('1hcssMJndcalimcslr^t■||l^vo<l'lle^■errnakc.titerNlt'vl!(^'•'ff<uene-»r 

iiprvvtfjfliiie-v OrJt-r tour IXix.'W front. 


Buaioe* Growth Sertiuex 
G bwio I Bectrie Conew o c II C B 8 ■ 

(Dept.ios) acNcRAL 

I Rhcr Sod. 

. SdMBPciady. y** Yofk J2345 C . S . A . 


ELECTRIC 


IxNFLUBNTlAL . • 

SAUDI ARABIAN BUSg^SSHAN 

18 interested in discussions with substantial 
companies ivl^iizig to export or,,work in the 
Kingdom. 

Plea&e write to Box £.9485, Financial Times. 
10, Cannon Street. EG4P 4BY. 


CROWDSTOPPER! 

RdupandBwenuplheaalespitch. 
doQrfodQor.wdhy(w wnt 
tailQrniademotaieeddiibQn- . 
office-showroomcuiifbitaUuiL 
Buyarestoroddoubledecker 
complete with auxiaryetectnc 
pOMer.i«lri9emw,arcanditian 
<ng. brochure rac)a.conlerence 
space. TV or video. kilclien.rined 
barand bwte. Rent orbuyaU 
typesof doubledeckers for 
piomouons. adwertisvtg 
cam o ai gn ajoute s ervices, 
shuttleeandsigbtteeing in the UK 
Europe.USAandCarada. 
OmniMsPramotens 
39MitdteU SlreetLondon EC1 
01 251 t3S9.TeleuB96194 Lefev 



WANTED 

Xl.000.009 Dcvelopraeiit 
Finance for One Year 
Good rate of iniercet. well 
secured etcahlisbed private 
Company. Write Box £.9499, 
Financial Times, 10. Cannon 
Street. EC4r 4BV. 


LIMITED COMPANIES 
FROM £49 

'British and foreign formation 
inc. London. I. of Man. Channel 
Islands. Bermuda. Cayman and 
ail major countries. 

C.C.M. LTD. 

1 Athol Street, Douglas. l.e>4. 

Tel; 0424 23733 

LIQUIDATION STOCKS. Cnubb cab-ncts. 
ChdtKtpcd Ml ner Boat: Sale C27S. 
■nsh}9an> are >eAk executive desks. Set 
ol ten mahocanii a-d hide cha.rb. CSSO. 
B0ok,:aaes hvm SiS. Steel Allno eabwieis 
and euabearo^. Ciurnes lccker.> KariKu 
cablnais. AcIIcp are OlvRip<a Uaewriters. 
Came j-d lc;V aieimcl. ' Cerirerr «l,'' 
as-a? Cl. SviTon Slreel (Near Barbiran 
Sin. . QI-3S~ 3663 


FINANCIAL 
ORGAN 6 ATION 
I IN GENEVA 

j 

I writh international associations. 
seel$s . first-class, active PART- 
NERS or CORRESPONDENTS to 
I expand its activities In different 
spheres such as: exchange. 

' ffnaricial transactions, place- 
ments. Anancing, etc. Discretion 
assured. 

P/ease wrice:te; 

Chiffre 818—115047. 
Publicitas— CH-1211. 

Geneva 3 

i ^WbVIAWAWiS'W.WiA : 

I BIRMINGHAM S 

S Fully serviced, furnished dfflees S 
' ^ available singlt or suites, LuKiin. ^ 

! ^ eus receBUan tree with rccea- % 

. % • tioniit/telepfieniR facilities. ' Fvdv 

Inclusive, short ei lone cerai fram ■*: 
' ^ £99 per month er simply business ^ ^ 
S adtfrm and telephdnc ansvririne S ' 
' 2^ services. J i 

iS The Birmineham Office S 
i P Centre ^ ■ 

£ The Rotnnaj. New Street, "a ^ 

. C lirmirixhaRi 82 4FA. V 

Telephone: 021-432 4191 S. 


AMERICAN ENTREPRENEUR' 

with modest continental holdings in 
laboratory and medical instrumenc held ‘ 
I aceks merge' and/or aiqutsician with 
tJ.< firm to maairnise bosinois opyor. 
tunitiei Aeouest 'espaiue with 
pertinent business details so vie can 
arrange meeting week al March 7. 

Write bo* F.SOB, financial Timet, 
to. Cannon Street, EC4F dBT. 


INVOICE OISCOUNTINC. Factoring g.P | I 
arranges tbu be»: la^iiilv at Me b«v ' 
rate •! nc extra cost. J. L. a. Ormiston 
M.A.. F.C.A 3 Tud'.i HeiiiA. Heatfl ' 
Road, Weybridpe. Tel. 47*82. 

, £1 A WeEK ler bC2 address or phone mot. - 
I tage». Comb nen rotes •rielat er.BCr £3 
i a week.'Messao- M.ndars Intemaliimal > 
<t2-4.3 New flruae Street. London EC£M 
1 QV. Dt-eSB 0898 T«le« 83::72s. . 


LEISURE GENTRE 

L'.onipriiriog of banqueting suite, ivo mim cinemas, btngu club, 
bisliti and lakcauay oihce suite, licensedf ;beUin :9 premiTS* 
leased to public company for sale as an es'ceUent going eoncerti. 
freehold. Ample room for further expansion e.g. squash, disco 
etc. Good location. West Vorksfalre. 

VALE ENTERPRiSElf (MIRFIELD) LTD., 
nudderuBcId Road, Nlifleld. West Yurkslllre. Tel. 0934 49S373. 
Telex: 33814:$. ? 


GENEVA 

Full Service Ts o.ur Business 

# Law and TasaUon. 

# Mailbox, telephone aiid 
; teles services. ..i 

0 TraoslaLioQi and secre- 
tarial services. 

0 Formation. domicUiatloiL 
and administration of 
Swiss aod foreign ! cam- 
panies. 

Full confldmce.and discretion 
Bnstoess Advisory Service 
3, Rue Pierre^Falio 
1204 Geneva • . 

Tel: 36 05 40 Teles- 23342 


THE COMPANY 
WITH THE NAME 
YOU WANT 

Tiic uoubic v/nii "lell 
‘.'Ompdiie' IS tlV4 t40 
' 0 <‘ clionad qI ihhi** 

'.'lir Soef-dy compjhv 

I'o^iisonly Lai 

.ir.d rpl'sij o.il',' 3 lo 6 .v.e--%. 

Tel: 01 -293 3030 
Telex 26101.0 


• Privately-Owned 
Cumpauy 

' with substantial 
resources 
tvi.';hiiig to expand 
its interests in 
the fields of 
publisbiug and 
communications. 
tVmc Bor £.9497. 
f-'iuancial Timejt. 

W. (.'uimou Street. £i'C4P 4BY. 


FAMILY LNVESMENT COMPANY; 
wishes to purchase for cash, companies in the follc^ing fields: 
1) FOOD PRODUCTION. PROCESSING OR DlSQUBUTiON 
2> SHIPPLVG AGE^'CY 

3) CONPIR3UNG/ESPORT HOUSE ' . ; 

VALUE: up to £200.000 — Aviating manasemenwretaine^. . 

Please r^ly in strict confidence to: RMA. Bo^ £-94^ Financial 
Times, 10, Cannon Street EG4P 4BY. 


WHOLESALE DEALER 

In Sweden 

wants m..e£ab{»h conmet with 

MANUFACTURER OF ELECTRtC-LIGHT FITTINGS. '^PSHAOES 

etc- 

Pleqse reply to: • 

Lampor ft SIdbinar AB, Kungmatan 3S, 5-702 24 Onftro, Swe^ 


FOR SALE-ENGINEERING COMPANY « . 

Ba^turRing company with 30 multi-spindle autos^tics. 
aii^iary second operation equipment Freefiold.^buildz^& 
Suitai'iw for sub-contract machining company or maBufactitre 
of components for a larger concern. For sue at asset value. 

Write Bos E.9S05. Financial Times. . v . 

10 Cannon SUeeL EC4P 4BV. • " 


FOR SALE • 

MULTIPLE FURNITURE RETAILLNG GROUP 

Operated from several prime site positions in N'.'S/ England. 
Turnover apprnxbnutely a mUlioo. Tremendoufi scope for 
development. Cenuine reasons for sale will be made known to 
i»teotial buyenj once initial ocsoDations faav«r MJ\ea place. 

PriDcipais only write Bos B.9507.'Pi]iBnefaI Tbhes. lOi Cannon 
•Slreet. BC4P 4BY. . 


at Rio Alg^. 

By PAUL CHSSERIGHT - ^ ■ 

■ -v h«fn i-ii-rease in eeni. of' Rio' -ATgo^^'*.:’ 

TH.ANKS W a . were::...-M . 

ihe . earnmg ^ “ operation, (£7.om.)- • 

coppeMnobbd^'^j. 8 Can.i 2 Am. ’to T975.f-''jg . . 

^ S ^ 

BHP ■ CipoM 

botom in uranium prices is T _ 
fully reflected in the prolits. 3 ALe^ 

^0 iVigom had 1976 net pro^ . leaitoig 

of 8 C 3 I. 62 ni. and indiistriai grSgf . 

t.l'raTi’rMS^rore, ; 

is 'sffi & 

(£B5m.) agamsi SCSfaT^nL m tb reflfiiyl^ 

ha?, v-orae (indiaua) caU^:^P- 
toaTIn 1973. Lornex had net Devciopiwnt .aapd a 'G^ . 
nrnfff« lasf jfcar of 5Cl5.9in; com- soniuni.^KupfecexpdBMS- 
Sred wiUi |cK 6 ,wb the year BHPjs presa^^g 
^ore plans to bnn? .the . 

'there have been^no.such-.cm coal rtMe^ to-Q^g. 
benefits from uranium, the pros- Production by 1978 • 

nect* for which are sufficiently orders for throe dra gffift 
w^upagini ' for Rio Algom’. to final approval ’ 
have’ embarked on ambiuous dep^^ on eaMrt:orttti| 
e.^pansIon plans- at Elliott avaiiOTiljty of 

■Uonsolidaled revenao . . from In Neivu South 
uranlom was slightly below I9<a venture wMth the 
and eapninus were significantiy Amas. at the Boggawiaft 
lower ' n^et. Has reached. tfeag ' 

• Ur^um- rovenue in 1973 wu dcillins work is.il wBB • 
SC93.4m. and contributed nearly trated on ah area,. cqbS 
two-thieds of the group's mining bave potential foe 
rei'enue. In both 1973 and 1974 meht..-- . • 

Rio Algom had earned more from Earlier this- - -ihm ^ 

copper and assadatj^ metals than aniunmeed, net p^tslS- 

from uranium. - - year to last Noveabes^a 

The problem last year Avas umt ^£ 38 , 101 .) against - 

'the spot prices for uranium oiude, 'saine period of 19n. " 

quoted at ¥40 a pound or moro. 57 gp jpesterday. ' . 
have not been applicable to . 

ROLND-UR^: . 

from two spot sales. Subscrtpi'tops . • 

LhrahiiHU earnings were lower, for '87.3,.-9er"4SM7 

Rio Algom explainsi because ^tiaTXn " offered ;by-’TS»- ' 
phee oblation forautae in long ^vinertaui Ceiipoi^b^;- 4 . 
term contracts and ren^otiation gold- mine- in.Sc'(ifi 2 i 
of .tome contract prices, were, not jg^anrfq-an ri-' The- baiandr^.. 
sufficient -to offset takeir up to’ the nndarSflp • 

lower grades and sub^t^ly 123 sharob .feriiif - 

higher mine operating cost*. . . a of fi 2 .WLiat 

The immedmte was to raise about-RS^ 

uranium sales tiave been epnfaseo ^ -j, ' 

by the failure of some ■eountcies. .* . * ' 

compriang the main markets for The south s(ib;Vertici4'g 
Canadian uranium, to reach General Mining^: 
onciear safeguard agreements, goto mlim 
with the Canadian GovernmenL beeri-put of acti.on. 

Shipments lu Japan, for example; wheu aluaded oreiiidprBli 
were stopped at the bi^innhig of the sihaFL Repmeiar^e^lK 
thu year. Japan has now, hov- take- iintir'early ' 

ever, bubmliied npw propose to ^haft accounts for 
Ottawa, with tbe aim. of ensunng cenL of : BoffcJjf: 
a resumption .of shipment. Workers- have .heea. 

More positively Tor Kio Algom, other aroasl-to Help 
there wa.s some gain last year duciion. - 

from'reduued Income. 8 nd.^miiung. . ^ w e ' f/tgH 

taxes. Net Interest charges were. .;, . - ■ - ■■ 

also lower. Revenue from steel - in the US., the 
operations was sltehtLv hfeher CpiMlssmn has ' 

than in 1973 but eummas were 

reduced., to the pressure of roste ' 

on margins and a strike at pfie 

ol the Adas Steel ptanla, . - . J 

Presum: Mlnesr ■whi.’Jirist 8 J;^perf *?;-.• ' 

cehi. oivn^ by RTZ. holds 4S;B pet TO anU-trust rulings. : 

RTZ seeks Indoil^iah deal • " 


cent, of' Rio' 'Algi^^s .1 ’ 
earoidg!* .were::..^M 
(£7.oin.) coQipand^ ' 
gCan.i2finfi. ’to T97S.f-''TO . 

51 per cent ofRld ^Ai^ 
were dp. blgber-yesteMmS - 

BHPClb0« 

sales 

' The Wtong 'Auiit ^^ E • t 
and indiistfial grottiL^gS . 
Proprietary,' 

upsorgB in • ntaiCTal ^^^ g • 
interim ropoh - 

generui • wodd ' re|iMS 
continue to TOaritt.faSs 
Looking to the ’-iSSg - 
however. BUP- states- q|||£-. 

li.^s bom started mt-fiHlS' 

of fea'slbrlity' ' --. 

Teidi copper proap^riM'' 

New ' Guinea. 6HP“ M^ . - - ’ 

stake in a joint 
-subsidiary, of: J Bug 
(Indana) called -HtwiirS ' 
Development mid - a 
sonium. KupfecexpioBiiS- 
BHP IS .prestibg:J^S 
plans to brln.g ;the -Tto^E 
cut coal mine " in -QuquQI . 

' production by 1979 amf-ia^ '' 
orders for throe* 
final ' approval, 
dep^ds on esp6rt;drddu- 

availhbility of fu^oe&v^ 

In Neivu'Soutb -IVal^l^B _ 
venture with -the ■XlA'* ■■ 

Amas. at thc -'Bagga&ii&S ' 

}i4cc. Has reached tbadB ' 

dcillins work .ts-ib aBS • 
trated on ah .u.ca,;^^^B 
have pol.cntial foe imluS 

. -B^ier this-- - 'ms^3 

aniunmeed net pn^la'IS' 
year to last Novembers 
f£38.1iD.) against ¥3^9 • 
same period of I9n. 

375p yesterday. ; . 

' ROUNDHJR^' . ■■■'■ 

Subscrtpi'tons - hai^F,^ • 

(^ved for 'fi7.3,.-per. 4W-> 

.shai:e.< ~ offered ' 

American Ceii^i^o^;-|k 
Ing gold- mine iiL^ict^ 

Sandsrand.' The. 
takco-up to’ tbe-uniianAi{p' 

'offer w'.is 1Z3 shares -fdiritf- 
held at a price o{'ff2.BL;^ 
was to- raise about-RdMe^. 

,★ ■*. •- ■■■ 

The south 
General Hjoing^: 
goto mlnp- io. 
beeri nut of acti.on- euktl^' 
wheu aloaded ore-iddprBIl 
the sthaFL Repalriar^e^lK 
take- until' early ' 

shaft accounts for 
cenL of ; Boff^ 

Workers- have .heea. 
other areas! 40 fielp'c 
duciioD. 

' * 

- in the US., the Fedenl WWB 
ConunLsdoR has appran^ Ir 
appikution from KeaaetgtK^^ 
peT'-to .sell two mine* osn 
its Peabi^- Coal sub^ 

Utah- Po.wer and. Light Ka, 


J«(dan e Spns US. 
Jordan Hou^. 
dT aiunowiek naM. 
Loiidoo HI CU. 


JoniansOi 


PRD'ATE COMI^AN^*^ 

will pa.v ti'w miorest per 
innath nn a fS.UQO secured 
loirh— iiriocipals only. Please 
write til Duke-C'ifaan & Co.. 
S4e Porllanri Place. Loodoo. 
W.l. 


An cnriietie duo 
wish to purchase 
a controUing interest 
in i tmill buiincH wiih an a-iuiog 
preduu or Mrvico Chat 11 G&scSIo et 
expanswn. Th«^ un eHor.: 

ENTRcPP.EnEURIAL FLAta 
DYNAMIC MAMAG£MENT 
FINANCIAL EXPERTISE' 

•MONET - - 

in exsbanse for « contrallins intercsc 
in Mich A butinoM preferably with an 
enport ma-kat' «r petenciil an4 at 
least breskeven 'Cbshfisw preicooci. 
>VriH Be> E.94VI, Fiaanciel Flmm. 
fO. Cen.ign Svcvc. £C4P 4BY. 


ESTABLISHED 

West End female fashion whole- 
saler » interred in openm; 
r««il eutlecv on the South 
coast area. 

P«rii; pacien ,ridi loul peeple -r.di 
same retai: rapericnce and woVV-tif 
upru.' an ciMnrTai. 

Write 5«r £.9447. FMencal Tin«s. 
TO, Cecinee ycrect.^EC^P 4ar. 


PLANT AND MACHINERY 


.INVESTOR - 

with inaru(eniei?t ex'pe.*ience ',in the 
buiidios Miiscry hu funds irallible 
C0 MirehaM share of business in 
Smihem Home Counties. Parno^a- 
bon in managemenc of the enterprise 
•« s condition of investment. 
Write Bos £.9504. FiiMndel -Tima, 
19, Canaan Streef. EC^P -4BT. 


YOUR OFFICE IN 
REGENT STREET 

^ Z4«beur teiephmw amnernta 
rj. Loxury fumWbed prwaa. oMcm 
¥ Prestige busmen address 
' s’-Tflled, stcieuriaU Xerox 
ADFONE BUSINESS SERVICES 
ISO. R-tiENT STBEET. W.». 

Oair 01.774 9577 . Eret 01.734 5751 


BECOME A FISH 

ER 

Tired of Chy lifef Whjr r«t reirev 
ts the CMntrTside and farm fish lor 
a -IrrmBf V/ith one of our modern 
intciuire eritenis )rou can oncer dm 
fhh urming mdusirjr from C500 
oparards. Soofclcc deKnuing die 
Tfutm aeaUaWe ac{1.50. 

CkteiTs from: 

PieM. StT W w A Ceran fEnalwid). 
IM.. (Fish Farmin* Managers, 
Engineen A Sc’endsisi. Meriden. 
Waiwreksliire. TeU 447.55 Z4«4 


DANISH UFT 

Manufacturers require mdividual 
or company able to perform sale 
and servicifle pf Danish lifts in 
Great Britain. — 

Reply to; 

Royal Danish Embassy. 

Ref. 70.T.7. 67. Pont Street. 
London. SWIX OBQ. 


UNITED COMPANIES 

QUICKLY FORMED -BY 
PR0R5510NA15 WITH OWN 
CHOICE OF NAME: Ut 
RnCmerh F fw w dnl ScerfCB Ud... 
Cetnpwp Fermstwns DKieion; IT, The 
exchange. Catdpr CPI 4EA_ Tel: 4222 
24142 


TELEX COSTS 


Now « Wc cioic to cut pour cotet, 
are writing letters end speed up 
ronr bofincss. WV noc jofn oiir 
Telex Staring Serrii a { Send and 
reccffe Te<e»o br vinr Tper phaee. 

We proeide flic eepief 
Mag we send our hroetan t 
01.^45-4442 . son 

British .Menomnita fEst. 1925) 


PRINTERS 

Witfi new. and axtmaivc Qmte com. 
Ptaftten »d Web Offset botsJbtien 
.tnah jnarger widi edter prlniar or 
puMsher te rationalise ane proMde 
cempletc printing service. 

Euicine cenuaett elreadr teiai ni:4riy 
one million pounds gross per eimmn. 
Ample rvtilable floor space for caaan- 
bon with planning permission granted 
s WdibOflsi- exteosion. Locitien 
South Ease Englsntf ir«a- One hour 
.... fro,7i London. 

Fall detoffs In tsnaesi confidence to 
menagrng 0,-reeter. Bo* T.dsfit 
rtnoncrei **reeej 


UPPORTIiNlTY 
IN" TTAI-Y 

Cold Slurp. -«Mii lonncs <9waci(v «- nii' 
tm-B wharf is lookuii, for ik-ci.ii-» 
iRiiMri V.SP0TI L-xpaasiau ulili.jr ms 
JKcns 4ir dir-i : pnodpalu thruuuri a' 
Tfudftirf SotaidlBrjr. Coiuimilonh m 
KTOt. AiiPttuUural aii>i r-lsh 
Wrilc. .UdiUKinK niipi.-i,ir. l naiu-iicrl' 
R-.n7rali S.b.\.. MoIo I-iiii BandiPn i 
W lSJ TKIKSTE. 




Look for die DolTo-Sfan 
You mey relv on it 



Main <— turaa; 

EktiwAS stierc defiverv timas 
Oesipnod to vnonietiooa) standwda 
Spar*, petta ImmadioMly availabla , 
Coiiipoillivoly priced 

Doltnwtrf euppRa a wide ranpa of' 
nwMi pwrpete werkbeeto w dienta oil 
ovorthe worW. 

Ask for oompleM Infoimation and pncxs 


Demwarf-hv/SRodracta/Honand 
P.O. Box Si/Phono OTBdMSSR/fiSflB 
Telex 2fi376ilCable; DaltasMp" 


LtMITEB COMPANY n NEW MOTOR ACCESSORY 


FORMED BY EXPERTS 

FOR £75 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATION LTD., 
3D. Ocr R^. E.C.1. 

Of-628 547f/S 734 9935 ' 


ENGiN^ERING 

SUPPLIERS 

CENTRAL LONDON 
- ' For Sal*' Turnover CSOOAM 

Offers .Owr £50^00 

.Vyrice Box E.9Z39. Fininciai, 
Times, iO. Cannon- Scroet, ‘ 

■ ■ 6C4P 4BY. : . 

KErniiD GgNTLEMAM ' Msnes 40 jnresi 
op to fiilOO.609 and mk dav a wean 
In London beue nhoH^sale olectricai 
Ousmes a. Td. 0l-*44 _ 

IBM CLBCnilC TTPEWRITBItS. fettsrv 
reeancUrioBed and warranM ta- irm. 

. Ouv! save op ts 40>B.c. Lease -3 years 
treiq £3.70 weeUs. Rant rrom £29 wm 
Pnano M.B44 ajfis. 

BUCPtNO <er pvTletpibnfli- . oerena'- 
raoHMS ■ wiilL. caoiur inyaatewnt e* 
£85.000.- .F-u -control. • SuBetant.pi- 
reVinm, wmo Box'EiBSDB. FManoal 
TimcB, 10. C«IM8B SMal. RAP 4IY. 


I am in tbe fmtenate pesidon of 
having devtiopcd an idsg tar a n-w 
product of idvanugc te the mecorlsb 
Untortonstelr f : have only abooi 
itO.OM n sp^ ipen .nettling the 
coBimcrciai Pescbttftin. ..WbuM sole 
cempanr wishing w divsaify. 
Write 6gx £.9542. Flnaflciol Timet, 
10, Cannon 5trM. £C4^ 467. 


• ux*Jtc£wr oniaiiitfNfn' <o mveu b, , 
presHdiOus classical’ hue. World diwi- 
’ bvt.en. Investment vircd StO.OOO. Write 
I . Bm -E.9bOS. Fipsnclal -Tlmei. I9. Cinaon 
1.. btrect. fcC4P esY. 

I CAPITAL AVAILABLS. A unaue end* 
suceoslsui cciUMcBdal wrvk* a avji). : 
■hie le eKislir.9.cem>aii)et eseene<iciM, 
aericiA viabliifv sr fintnciai profalemn. i 
Ryw. Ferbes-Oale- A Asoeiates. . 01 •aae J 

' CAPini LOSS coinaanir r«du r»e ter pvr> j 
Chase wit.t smbPsaad 'esses » ene«* - 
I ot £200.020. prerermes Mr apim cuo- 

, ech- .viUi pesM' patenUai. Writu Bet 

- UBOB. FlnanJal Tlows. 10. Cmmer, 

iAPANW^UkovTcMfiLlNH HUSCAHO. 
Intefllpeni encT keo*, sHk business | 

- oreoouls. Ccmfiwrtr. An I 

M-dsic. Tnv-*, • Reof’ta - «n_«on4deiio» I 

' to aoB E.V486. FnuKMi'Twm. lO.' 

Cannon Stmi. .gCdP .4BV, I 

- TELEX. TELEPHONE. -24<hoar SdnlCn fer 
businnu:, king qi«S 89 IMBB or Tales , 

23P 5r signal a. •• . , . 

I Ptmemy. compant- nmlnoi t«r lose 
esmpBw*- wl»h • ju s i iaanment •eseneeBi 
i eawral ut'tn in!i‘-lrn«m £199.000. tom. 
i ' rdatien* helera- •ed''s* Msrvn. iqr?. 

I . ' Dftailjr tn eeritdence tn IMc9l«a B Ce. t 
Oicl. Q2. to LTttlc CeiiPta Smec- awi. 


YOUR LOS ANGELES 
REPRESENTATIVE 

Rnpoisible NnaJiciil carp. ..with liaison 
uiorney. CPA. A Miker capable 
of rep rexf bank or (irm. Avaiiabib 
CO ron ads. answer inqii<rn. meet 
dietitefe. incorp. 7011 In Cslif. Hav« 
prett'gc efficet in menM centre, and 
offlcienc mn 

Wr/re Bes FJtJ, Phuncie/ Timet, 
to. Coonos Street. EC4P SBT. 


THE DiDOiNESIAN Governmefit 
and the Rio I'into^Shic groui> wUl 
soon sign ao agrMmeni ailowins 
RIZ ID explore fffr copper and 
cine In central Sulawesi, the 
llining Mitubter. Mr. Mohahuned 
Sa^f. said io Jakarta s'e^terday. 
Id London, RTZ conB^eil that 
an accord in jsrinciple 'had bequ 
reached but FRid that the.signinB 
of an agropment would be aome 
niomba off. 

The undertilanding between the 
Government and RTZ was reached 
In t^ka laet weik. but the detaild 
have not been settled. Discus- 
sionx- - took place .spadmodicafiy 
throughoui laKt year. The 
lengthy ncgoUaTions have been' 
jiccefiiiar}' because ot liie nenrd 
to fiud - a .muliially acL’epiable. 
realme for any buning . operation 
which might follow a successful 
exploration. 

' The R'fZ company involved .'is 
F.T. Rio TEnto Indtioesia, a' joint' 
venture between RTZ of London 
,and Omzinc Rio Tluto of Anstra- 
Ifa. The nature of its under- 
^standing or thn ' degree of Its 
.finaocial cominitnient- to tbe 
Indbnesiao 'project are- not yet- 
Jojown, 

Ri^orts, from Jakarta indicate 
that conrtdenibie significance is 
placed on the talks with RTZ be- 
cause any agreement signed would, 
be the first unde'r what is eatlod 
“the third generation" raming 
contract, .a fabric of re'guJations 
introduced last autiimn to control 
the .State's rciatiniiship with min- 
ing companies. But RTZ do'es hot - 
see .itself a.s a rtuil-blarf' 

The absence cf such reguia- 
tiODs since late 1972 has. resulted 
in 'ver>' slunglsh fo^ei^n - Inicresi 
in Indonesian minini; wealth. The 
new regulations are flexible anri 
this would make it llkelv that 
RT2rs dircussionb - were directud 
towards eJarifyins the proportron 
of foreicn euminus 'Tha< woiild be 
held unilor tndon&sian central 
bank supervision, the level cf' 


AGENTS REQUIRED 
WORLDWIDE 

wieb arnemg eannecnons . m ih* 
w,ne ,nd w.rid erj^e co »o.|l 
iKondirr brand »f Uateb whUky 
^ Apply -tg:' - 

WWytey Co.. 

2 * Wwmwdt Itead. 

Guagavr. ScoUaml 
441 §47 M21 


expoei--Utx« and possibly 
teoc.ef .iocml equity boldx. 

. in the event of RTZ ' • - * 

any investment . in Indoa 
Tvbafd prcbumabiy be cun 
a llJC-liidonesia ^reement 
iu .'lj>rii lost year, "“nris t 
. for tne security and jinirt 
investments made br 
one country -in the.. terii 
the other, ,, '’■"‘■'■..k 

KALGOORUES^ 
SOjUTHERN ; v 

The ilefbourritf , 

pau>,- KaigoocUe' .'iiiOuuMC. 

Mintw, V. hich hu Imq ^ ^ 
for an hstensio.ndf-.lto- 
'Mile in .Western Atoi^iL.. ^ 
'acquired more gruunfi^. ‘ , 

to Its existing ieases-anllSi • 
its explordtion .interest' 

'fCalgoaniie'b . ' - 

■mwiaged •‘-by 

wfiich-hnlds a 30fi -l. 

in the company. 

reports that 'ibe.acW^'^ V* •“ 

“ is considered ’favOwawP:® 
elements of. tbe Katoxirl^ 
grapfa'y are knowiii|io't>®'P* 

• It is relatively-closestow^ . . 

Fault and is on 
of' the Fault as 

The acquisition -could » 
lease .of. .life. ..• fof " 'M 
Southern.' which - Iflsi 
confessed ihal its- . 
nearly exhausted. -It is..^ 

posing to postpone :tl»e.>5 
shares which ■had -brew'^^- 
because of fhe non-lto^. 
a first call bf lO.eewftJ 
first.' announced' lastrw- 
ThU ..auction J* postP^ 

March 23 ‘to allow «hai^ 
redeem their shares.' . 

. In December it ‘ -•- * 

VVestern Min'mg was .^i; 

cnritrfhutc m the'-dlw: ' 

h.nri' - hHeri- « ! 

rpom. 'Gold -Sines;' nf 

which owns. 27.2. per 

CjipitnL 


Business and 

investinent 

Omiortunlties 

Every Tuesday and Thursday 

Rate: £15 ber singleaDkjmn'Centimetr& Minimum 
5 centimetres.l=i3r.further infoirnatibn cont^- • 
Frands PhIHfps, Financial Tlm^, 10 Cannon Street 
EC^4eY.Teif>(:^p53. . . “ .. ■ 

01-2488000;Ext.456.‘ 



Algeria poll turn-out 
lower 

SOME 78.3 per cent, of .•Ugcrian' .^''.niiinber of oPP<^ 
.electors voted for .delegates.. to. tots. '.tiad .appeared ..i^ 
the National Popular .A.-tseinblv lieforfi the .etecM 

according to olfictal figures in for ii 

Ihe-Al4iieri daily newspaper Ei 

Mnurlinhirt TUi ** -^oem to take these 

Vh?. rirSln with- siBpe: none of 

thf. record 99.8 per ccul. .said lu sign, tliein reprints ^ 
.bAvv voted in tbe presiUeoUal a handful of dissident'* 
eleclion Jasi Novenibur. there is growing P^jl 

* .**1 L instance, the chanlment with the'J^, 

toUl hardly reached SO per cenL years .of mdepenii^ 
and. even sa. some Algerians are sncialisru. - 'v 

fSPiIifn the .Official figures. The Algerian Kalio^ 


behind .Assuinbly is -a law^S 
• Officials, .subject to a con.Rti.t'^ 
the Presidwt jJJ. 

vThe V- ..Jbsoluie .powers. 

• .^v been ife debnte cannot 

hJ n 12 years 

^Mted to a .commHt^ of- the znenf bii : decree-' 
bialioDal Liberatiob Prutit Party ' A minlsteTfal 

^orbids- dUDlfcadbn;^. 
Sl'^s ^ttricttons arid 

Sdrti^^T?rf ainhasrl-PinaucPi -.Cownier^JJ 

^ ^‘“"'“nnarieR. .ThiWir 'Wrfiif. War.^3' 
were‘Ymjth-sH4-<port8M^ 

. -• . be appoiawt-. . 
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d'-Mii’ 

j laK^ ji«.7 70 staKe Raine EngUmring Industries, profit tor the cunrent year of not! 

i..''.-;- •. ....... -which already oMtia or controls less than £26,000. 

Hi - nr. • rwH j AGB may purchase 15 per cent, 

ill m* I ••: '••■'■O'r ' ®** 1 *-.^ «^;She<!teW Brlcb Grow^is g£ Tenipo In 1982. Furthermore, 

Ml lilv .* .jir|Mljffra..v..-. 1. •rliWT . Jo- ^Jd- for the remam^r. nie b. H. shuck and Mr. a. K. 

' She&" Bdc"k%“iSarf .hare 

WDON TOUST,- a major a^ Stock ES^nge Jattof for tb© increasing its intorert to 23.S8L27S which at yesterday’s closing prices Tempo 

■„ lependant kvescment trust, has. shams of the company?’ shares (ra .37 per^cenL). H and C Is- eqirivaJent to 90p per SB share ““ 

L,' k:notincdd that Gnardiaa De^ite the fact that a final no longer %s an interest and values .ShefiBeM Brick at topar cenLin i 

. diange Asnmnce and its-^b^ dividend of jjMp. vill be paid (4,866.04g shares— 15 per cent;) £888,390. SheCBeid Brick Ordinary 

toriea : apw own 8.000,^ this, year, -Graff .says that -the The Bme Board has been nod- shamrose 15p to 90p yesterday, BRISTOL PLANT 
, :■ Bnary fiiares In the-eontpany, J>ositlon in future years resardine fied that Harrisons and CresSeld Sheffield Brick is being advised 
‘‘iioiiiittDg to M.66S per payment o£ dividends wSl depend were interested jtt 24,353,252 Har- 'by County Bank. — CARLTON INDS* 

■ stpck.jn Ksne. .;. . ' .on the drcmpstances then pre* risons Malavsian Estates shares Raine also announced its 

, ypa^tly this wa-sonreyirf range-” , _ . „ .on Fehru^fl and that as a re- half to ffld thSta®J^p?S7ntooff“ 

Ufjklrtter tor^ndenSTrt by GRff.' wTufime Mr. wd suit of purchases of 134,200 SilJSo^iraS shaS if BriSi 

. rMut^n - Vm..,* . IXni. Graff, have accented for Ahara. .ul._ • — ... rose from £4.7lm- ro Ifi.Sain_ and . ?* »**^**"” 



$50,000,000 

City of Stockholm 

8%% Debentures Due 1992 


ZKtoraafyayaZdsAfvwtfoondFsl^ruariffjr 


55*s:. i*ropr;iV., 
.par. ' 

\ :. ' ■ 

, -i:; ji.T..^.. ; 




shares the subject of the ofrer:! 


^i*rd -. -j ,. 

U.U .j;'.' 
'Ut OtV 


. .• *C London -Trust iviSiMS^tS of Indicalpd their inien- £153,000 (£79.000), and ini'estmenl 

• iundShno^beenffiT&S tions 'to seU for a further WM. HUDSON °f- ^4,000 (£1330), Tas 

hid irSSw^wth6^Past--fS »A p^ • IVrTNnDIW HAT nFQC: look £203,000 (£168.000). ^aVf bccn a«S^d 

eks and owdbe pa^ w^ tbe The offer Is due to close on “^^ORlTl HOLDERS The directors state that during «ffip 

. . 'Mhasriaea^iy^S lMpr-^up 2i*4rdi 21.' In coDcJusion Gjaff GET TOGETHER *'’’® Hl^^wiSf-ef^^and 

-. yeBteto?^Se^Usco^t^ f "it. W-be that some a numbw^ mtofriwr share- a I®ral of aethri^ hu }J® “^toer wiSi th/sRMSTO 
^0 nain^Jpjiround. ^18 *0 JoWers in WOUams Hudscw Group oSuSaJySroed priorTn thfoffer 

•'•. r ednt. marx whereas. 3 per. accept risks uulng from the have formed a. company called .. . . Carlton now controls 96 l 7 oer 

;• .-.IL. w(Jald..:more .reflect the ‘‘MinorK^^ Shareholders •* j’-^E S[t b£ ois 9 B .7 per 

rm tor Ihe.asctor, . business and its dependence on WiUiams' Hudson Group.” The 5^ P®' i?P «*“P®^d .with “"'-J**- 

•^i^riie lirtriguins: point' ajwnt QBE one toan. but the view of Ham- promoters of the company -say ®-^P .adjust^ for last years Carlton proposes to acquire the 

■■■■■ . that.' if ajreaay . has a reboril bros Bank is tiiatToa balance ihe they are irf the opinion that the *^“*0 issue. The total last year b^ance compulsorily, 

lii acqiiifiiriOT 'ia the investment ihlerests of most . shareholders off^ of oso a share from Mr '1®® equal to 0.78p. New Raine 

• ist sector. toUowing Tts takeover will be. best served, by accepting David RnwlMd’s Arso Grnup 5A anajesj® *" connection ccjauc- CTAVC c 

: ;Meft«polf&ii in“W73. This is the tOTS offered by Sandstar.” u rS^! rank for the SHARE STAKES 


MORGAtfSTArrmACtK 


EUBhflOEB&ca, 


WBITE ,WSZ^ & CO. 


... the most recmt major deal number 'of””pMPle.' Thcv 'aslf Mr. J. W. Odell between Novem- 

il'--'- ^e invegOncnt trust field. Bqt ttitda HftATyri " shareholders’ -with a iimller A' cOTniTtent ber 5 and February 11 sold 

“icvv.*® a co rreitt sja n« is that it tItTKA BOARD . . opinion 'lo conUct them ar 206. . 200,000 Lesncy Products and Co. 

"••• 'totonffoB 'Of SUPPORT DOWTY Hlsh Road. 'Woodford Green. On the face of it, Rahie Engineer. Ordlnarj' shares. He is now 

. tor I^don and has Built The Board of Ultra Eleetronlos Essex (Thel.: 01-S05 6146;. . tog has come up with a 35 per iaterested . .tfl . 838.774 shares 

its .hoMi^ purely on an ^ cent sales growth matched by ( 21 . 3 ? per cenL). 

: . : .:/^es»ept.basls. . rSI^^on^lSAS^^^hi? for ^ the same advance at the trading Jorchaut Holdings and Its sub- 

. ^romSwA letterwiH*be sent REED AND MALLIK level and a 21 per cent, pre-tax sidiary have purchased betwew 

• '- -OACT ThlK! tf/i AAa oS^S^^imoMd^ SSt- FORECAST increase. But, excluding the them on February 11 1013 O 

. .. yRAFE TOPS ^.6M. outlay, ^mmenamg accept- „ housebuilding acquisition. Hassall. Ordinary shares in Longbourne 

■ - AT HALFTIME - Earliw fa me day its was an- ginee%ig ^^S:y which is ^ 09 - ^ 7 M ir**SS‘n 

-. cnorig- a.: ;¥?ie« jn ^,n;g,'^n ,ed &,”''BSr‘",i.er3'ore‘'‘'„.;S “'ASlte“cSS.iteh.racSS'red 

« SS ^ tSutad^ld Its w fac ^5S? of no?^s considered as consolidation of a further 30.128 Porter Chadburn 

■ nneonditon^ bid from "S pre tdx profits of less diversification programme, shares, increasing its bolding to 

• r®“®^^ 'ar2SfVfhaX”or a^lm.?ffi April M roi^Mri with intention is that SB 50832 shares (15J per cent.). 

- Sp to £iMi44 I«t ^r SS^Ihfa s^PP'^ which On last London Sumata Plantations 

; ifL are told fa alette that a. « cent. The Ultra Board «,a nit Jf*.' SST *« ye^^ris . figures, ^ could produce has received notification of pur- 

?JidMd^r,r T^a®n^Pi^pr ® tbe year’s profits. With chases by Harrlrons and Cros- 

^ Testeiday moved u-i^h wn/m^^tho"t«»a?^n^*ti^ Raine unwilling to project beyond fields, of 182,986 Ordinary shares^ 

. per cem.)^ .n.ry 

SL”S!u"4'''.c,'uT 

I fb-ea^ if ^ ?*ndstar.. no advaniage for Reed and ^ company where brick pro- (29.59 per cent), and Haknm 

HME— <30LDEN '- Mailik. duction plays, according to *the (Assam) Tea Company— a sub- 

■ ® HOPE chairman’s last statement “ a sidiaiy of Namdang Tea Company 

• 'be-hatf-time profits are struck Berrisons ^Malaysiai'- Hrtates £3M. PURCHASE comparatively miner role.” ^Ids 25330 shares (93 per 

. ?r a stock provision of £(330. acquired on February 28. 2^48.54a By TP I FFUSION = iroir r.mnn has in»»asMi its 
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be. best secved'by accepting David Rnu-ianri’* Ann Grmm SA ^bares to be issued in connection fiuxnc - cwavito 
t^s offered by ^dsti/^ U Ma«rpShte to a riSSficam will rank for the SHARE STAKES 

^ ^ntSKr of ^ Mr. J.W.OdeU between Nc 


5RAFF TOPS £0.6M. 
v^T HAtFTIME 


BACBEBALSETSTCAJtTINC. IVE FIRST BOSTON CORPORATlOrt 

BISTHEASTMANDILLON&CO. DniONtltBADACQ.gNC. DREXBLBVRNBAMACO. 

taaitiiaM la t .rr.n M 

EUROPABrXERS 5ffa72Zir/£S'COffn)JLlZ70.V GOLDMAN, SACBS A CO, 

BOENBLOWBR A WEBKS-H EMPBILLt NOTES B.RBUTTOBACOMPAKTllfC. 

KIDDER, PEABODY A CO. LAEARDFRERBSACOJ ' LEBBAN BROTHERS 


BORNBLOWER A WE B^- BEMPaiLL» NOYES 
KIDDER, PEABODY A CO. tlZARD : 

laearinMd 

LOEB RHOADES A CO. INC. 

P.^NE, irggg g^ JACia ON A CURTIS Pt 
SALOMON BROTHERS 
SMITHBARNE TfBA ^rS UPBAMA CO. 
MARBVRG PARIBAS BECKER INC. WER 


fUBRBSACOJ ' LEHMAN BROTHERS 

MERRILL ZKNCH, PIERCE, FENNER A SMITH 


PKBANKEN REYNOLDS SECDRITIE8 INC. 
SCANDINAVIAN SECURITIES CORPORATION 
SPARBANKERNiS BANK 


.■> 0 ^ Sll^old^ in: lheSreld"”B?ri:‘“therif^^^^^ ha?»S 

« SS tSutad^ld Its w fan ^5S? of no?^s considered as consolidation of a further 30.128 Porter Chadburn 

■ nneonditon^ bid from "S pro tdx profits of less diversification programme, shares, increasing its bolding to 

• r®“®^^ 'ar2SfVfhaX”or a^lm.?ffi April 3 roi^Mri with intention is that SB 50832 shares (15J per cent.). 

ned ^Te-i»2? MnSe So to u t^tS will supply HassalJ, which on last London Sviiutta Plantations 


WARBURG PARIBAS BECKER INC. WERTBEIM A CfL, INC. DEAN WITTER A CO. 

tmaarmaM 

ABD SECURITIES CORPORATION BASLE SECURITIES CORPORATION ROBERT FLEMING 

lacMfaraM 

SLEINWORT, DENSON NEW COURT SECURITIES CORPORATION 

latarparAit 

SOGENSWISS INTBRNtaimiAL CORPORATTOAr UBS-DB CORPORATION 

s 

COUNTY BANK TBREINS- UND WESTS ANK DAIWA SECURITIES AMERICA INC. 

IlmKit AUlMMbiMt 

■ NOMURA SBCURITIBS INTERNATIONAL, INC. VLTRAFIN INTERNATIONAL CORPORATION 
PelmianiSf,1977. 


dharejolde^ exi. p%"of ITlraon'-.n htatoAd KS:' H 

,. r “ ' -SS.® ^ the twn.fnisoHB*^ t«>iiwK farfiiMiitad ®i» basis. This may well make sense Mdeod Russel and Company 

Qt to acquire ihS » ^r cent.. ODporMiniem wh-ch wjl ^oduce l^g g^qyl^ 781,048 Bertrams shares _ 

0^41 \ rx I fb-ea,jy ff ^ ?***^stor.. no advaniage for Reed and ^ company where brick pro- (29.59 per cent), and Haknm 

ROl NO-U HME— <30LDEN ■- Mailik. duction plays, according to *the (Assam) Tea Company— a sub- 

■ I tollm^ protest from sinaU jjQpr chairman’s last statement “ a sidiaiy of Namdang Tea Company 

■' 'be^atf-time profits am stmek Harrisons ^Malaysiai'- Estates £3M. PURCHASE comparatively miner role.’* ^Ids 253340 shares (93 per 

. ?r a stock provision of £(330. acquired on February 28. 2^48.54a BY TP I FFUSION = iroir r.mnn has in»»asMi its 

. ' ■ " ' gfe ” In . dE.,1 iorth Vomd £3m. WINN SELLS MANN inierest to ErtSe Duties 

m^ of- Jamm were mdw tte 0 ^ dated Telefnslon. the- ^Blackpool-based riv/cn'm^r otai:-x? meat Trnst to 6,122,13 shares 

- •: a,(»p against £7a,000 fa J^u- 17, television rental and retaU group. 0% ERTON STAKE (4133 per cent). 

- ^ r“»*ra <60.7 per announces that it- has purchased _ ^ ““J” Avon Insurance Company has 

- L® ®®r^L.A.^>i;rnTttir«rn nf ’Pmus TelcviSion Rcutals O^erton the London taxlcafa aod of jt^.jjoiding of 15,000 

^ 9 ■ net bnngs the total for. jro}faw 7 nj( aec^namce of the ,n hran/^ua nn^ratpd in motor engmeers. has changed ao ^rmnt enmulativn ■'A'* ore- 

■ r Vo^e i S'ee.uT^idu^lS^’^uII. % ^ 

" ‘ ■.■ haJSh5to®i‘*^™hfaa “’The°“SS?e slake. _ currently K"w.* J.‘Mcne”rMn 
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has an interest (543039 « ap *>3' a Guernsey-based invest- SJfSSP JSSi 

-^441 ner eent) ‘ Telefusion already operates 68 ment tnisL trustees, have a nen-benefieiaJ 

amila^ B'^ired 1,648.442 branches in Yorkshire and the interest m those shares, 

ig :RiAber 'Ssfates- shares MWJan'ds and this acquisHioU . Assoaat^ Engineenng — the 

m..,, -.ii...,..- ■■■ -.-represents a logical expansion of AGB RESEARCH total nimber of 4.55 per ront- 

as^ating' business ' in . these areas. wm^wAor- redSOTable Pref^nce sharw 

bringing Te-iiJtant bei^fits from PURCHASE acquired under the companys 

""W-r. . ■ > I the wider coverage the company AGB Research has contracted proposals set out in its letter of 

•(;•• .' ■■ '• I says.- . wjt^Ted Bates tor the purchase January^4, was_24M,03S shares 


AGB RESEARCH 


iduhCNiiui tit; 


■:,, ,.g0n)p|ariy^^_ i'. ■■ 


of 70 per cent, of the capital of leaving 896.962 in issue. 

CRODA EXPANDS Tempo Conpnter. Services for The Birmingham Blim-Natlonal 

Cr^V Inlemtiomd has £3l/l8 to be satisfied by the Transport Tokens has sold 240,000 
acaulred the capital of Tborniey issue of 86.475 Ordinary shares. Ordinal? sha^, representing n 
and Ksrigbt, makera of specialised In addition, .AGB wfll repay a per cent, of the ordinary c«ilal. 
paints., for vehicles and vehicle loan of £13S.7B8 previously pro* to a number of separate ^est- 

bodJes. — .. tided as.KqrJtiog CBpltal.by Bates, ment organisations, thereby 

-Thondey wiH- T o noaue • to At December 81 Iasi Tempo had i educing its . holding to 3D133 
operate under its present manage- net tangible assets of fll-IXXN) and Ordinary shares (13 per cent) 
menttrofa Its site in Birmin^am. pre-tas profit for the year to NTT nas mdicated faat It Is not 
The 4:quls’itian represents T&k March 31. 1976. was £21,478. The planning any further reduction 
tiian,.a per cent of Croda’s asset-s. Tempo Board forecasts a pre-tax in Its holding. .. .. 


We are pleased to announce 
the opening of an office in Paris 

Michael A. Tappan 

Vice President and Mnwager . 

Francois H. Cam 

Aasocuite 

4, Place de ]a Concorde 
ToOOS Paris, Frauce 
TeL 265.21.89 


Russell Reynolds Associates, Inc. 

Hxeepfcive Recruiting Consultants 
245 Park A^'enae, New York, New York 10017 

NEWVORK CHICAGO HOUSTON LONDON LOS ANGELES PARli 
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1976 RESULTS 
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■ 'Profit' 

;. ■ Taxabon''' 'j'';':: 

.Txnstor iMft capitri rradenif^^ 

Net profit after aD'tfiai^ 

. DividehdB;; .; 

K \ i *.'4'^';-Ratamed. ! ' 

: ) i Li'. Generri reseiye at DeeetiAer A- 
Eaminga per ordinary shqrn ' 


1976 

ftooo) 

4,031 

i931 

61 

2jm 

463 

Ii375 

9,946 

5L2p 


1975 

£( 000 ) 

1,867 

567 

60 

1,240 

616 

624 

8370 

30.9P 



'■ - ' Vi 


Final e^biafy'dl^end .7.434%.tteC.f^1dng' )35345b ^ the year 
(1975 12.668?»). Final .dividend payable ApriM2 to shareholders 
registered on March 11. • Preference Qividend 3S% already paid. 

Points frorh the s^teiment of 
the ^a|^aii;r Mr. p. Bedford: 

Tdr 6?o recove^'jn .cargo 'ttni^e co-'IST -ininion tonn<n ' 

^ Consequent us^ul r'eMve^ in profii'frem few level of 1975 

•ic £1-5 million debenture stock, repaid.. to Manchester City 
Council 'h ■ 

ie Digger and cwO traffic Tugs''eommKitened.ac cost of £ 2.5 
million 

if Two. Transk.sheds.eompleted.;HMw marine workshops under 
oonstruetron and iextensien and improvement of container 
terminals in hand' 

A copy of tiic r^ert and accourrte be obtained from the 
Secretory of tim Company at Ship Canal Mouse, King ftreet, 
. Manchester; K2 4WX. 


urH' 


iquid Air Corporation 
of North America 


. RESULTS 

OUlO AIR CORPORATION announced that the Company’s pro- 
.atonai .net profits for 1976 reached .321,343,000 or 32.75. per share, 
iiiRSc SI7.758jnX)«r 5237 per share, in 1975,-' aii increase of 20% 
Id 16% respectively.. The 1976 tunwver totalled 3265,561,000 in 
jteease rf.1G%'com^dd'vr|ch'3240.S24,000 in 1975. 

^e Company declared that .the higher rate of increase' in profits, 
impared .to the turnover, was- mainly due to' a decrease in the 
te of tai^bn oh profits. Net profits ■ before taxation totalled 
‘ i6.S}6,00D in 1976 a^mt 533,743,000 in 1975. a 9% increase. 

The 'prefits ^ pgr share de not take into account the. purchase by 
. le .eempuy eif 9(K,125 of its own ordinary shares from Exxon intM 
purchase'- that the'Com'pany an^nced recently. The effect on 
■ ..e net profits per .share,. 'bn a similar basist would have been an 
crease oM3 .cea.es per share. 

ex' profit 'tor the fourth 'quarter of 1978 totalled' 35.^9,000. an 
•. creap* of 10% compared With * net profit of 55,149,000 tor the 
me .period in 1975- -Profits, per share for the last qi^r ot 
■ W totalled 73 cents agaimtt 68 cents, an mor“to of 7%. Turtwver 
. :r th«>faiter-rwhrf'$68,939W compared wrth 561,4O3JW0 in 
.. ^an fneFcase^'12%-. •' ; . - ; 

. se Company, stressed that the 10%-; Increase in net profits for ^e 

■hquarter of. the ..year .was entirely; duetto a lO-to* 

. gafion' rate: p^t before “J^*^***^ ■ 

Planer of: W-fi.agalnrt S9;620.«» forrtht »me_ p*^d a IW5. 
. ilrdecrease m resiilts'*efbre taxem was due maln^ to expendi- 
.. ires coxeeciitive to several acquisition* made in the Stases. 



WHAT INCENTIVE MAKES 
IRISH WORKERS SO 
KEEN TO HELP 600 
OVERSEAS ENTERPRISES 
SUCCEB)? 


ASIAKE IN THE country: 


When ■you open a factory in the Republic of hreland. 


Your factory become part oftheir local community. 
They will be as eager'as you are to see it succeed 
andencpand 

Irish wage rates are the most favourable in the 
EEC ; the Iri^ gover^ent the most encouraging to 
indus^. You deal with one organisation only for'all 
negotiations connected with establishing a factory, 


W1X7DB.. ; . • . 

- Tel^phone.]^ghAlstonat(01)6294214/ 

.(01) 499 0155. for a total oackage tailormade to 
your-prbject : finan cial and tax concessions, work- 
force ]%crui^i^i, training . . . wh^te'ver you need. 


HsnsT 




LOCAnONilTHEEEa 








lie P^anctei . A^ 





First-year profit for 
Deutsch-Skand. Bank 


Etoperty sale, ends 
SW-Haw Par tie 


SWEDISH COMPANIES 






BY WIUJAH ZNALRXCE 




BYeOYHAWTO „ j BY.MWfiAStT RBD hL" Si» tato the COBSUin^r*”'- 

‘iti K marriage op con* djn^g gross e^TDiDgs of about Wisxi tiis tetween ctjS'ter uriT insn SMuriti^ Slater WalXer would be solei takeover bid for the. rnuSLlsMer sector. product are^ ' 

£“ist uSdesbSk DMrelto.^as “^exTSd “S? hm*fSt it“was a shrewd*S B^ild ?S1': FasCrsta Set 

bare been inore successful tbao period of four or more years, by both tbe partners. For the ^^«?l?Tcofim orored to 6e more than SEKSto ’ ' 4® possi- r agCrSt e^pdisb eqaipmeot lesTj^ 

a good many matches. The Farnk* Advances to customers ^or Swedes, it represented an Imagi* ^^eeg ^og, for ra. L jyyg-gnjjg ^-s w, ^je paia to'bilities for FAGERSTA, THE -jjiispg comments ; that*; „-.i3S 

ftirt-based Deatsch-SkandiDa. periods of less than four years native solution to the problems aster w3kS wSle if the pricel^®^^®®5 ^ sp^ s«el aad energy source .are 16^3 

vische Bank's annual report totalled DMlS0.5m. Advances to a foreign bank usually, en- Kane less than SSKSfim Slater i.": ,. manufacturer, shows eatings J pjgfeience, thfir%TsSr^2 

shows that it not only comfort- other crcddt institutes totalled counters in the West ^rman oL^'®cn5s^oS? Walker e-ould make up^the dif- The Boards “ prefer ^merger Kr.40.7ln. (£5.6m.) -PJ^ tinning demjuid Ibr-fliit ^ 

ably exceeded the initial DMaOm. marbet-notably that of rrfnaDC- JT* fereSe to Ha^Pw On SU supported by both cm&an^es to ilSinary figure fo^r tion and tra£d$|S 

projections of its first year’s Daring its first year of i«>cra- ing. ^ ^ ^ tem^aereed f« toe sale^Se'a merger not fully ^»ed. by ]«red ^rtth Kr.90An. “ the PiJ electricity. : 

balance sheet total but it also tion toe bank was heavily depen* For the Bavarians, partnership P®f cent interest nroviviaS call for no naymcnt I al parties involved.’^ ^io^rtty ^usjrear. Sales f 

operated at a profit. dent on deposits from other with the Swedes has enabW At this.price, no further pay. ^ ^ PjJJ Swedish Match'^jM^and cent, to Kr.l.23bn. (£173m.)- 

Deutsch-Scandinaviscbe. which banks. At the end of the first them to benefit frotn the ment is due between Slater tK» «ai^ — the final staee in the its chief shop stewf^de. had irhe cre-tas profit Is some lue nt in mort 
is owned by the Bayerische year these totalled DMBlSm. of Skandanaviska Enskilda’s wde walker and Haw Par. diseatageroent betwcM . Siater'opposed the merger:%had Jfiso tower than £ore.cast m coj^es, 

Landesbank Girewntrale and which some 10 to IS per cent expmttce in foreign operations, xhe disposal «a* entrusted to WaJker and Haw Par. ibetame apparent thatl^maNord thesix-monto interim report.due ally anva^ 

toe Skandanaviska Enskilda is understood to have come It also gamed them aece» to 5 ,^^e^ Walker as part of toe p^r has received SITO. 6 m. could not expect toe ;l»cKng .-of to the companyis inability indMtO- Md 

•Bank on a oO— 50 basis, started the parentbanks. Deposits frim their parteDTS impressive list of agreemeat last june under which price* the balance, is to; at least one major slwehdidi^, to- talie out price increase .In be espwiw to 

operations in January last year, customers amounted to DM48.1m. cUents. , v a serJement was reached over v- Mid on completion, notlateritoe Gustos Inrestmentl^tnpaiiy/tbe face of stiff international says, u wgs_ re^Bo^aB, 

115 trief ^,5 to rapture » sub- -a Spure whieh should Slow ^ tot the disputoa USSSSm. ttlTw.) OotoborSI. • ■ land woold mt ftetofi&.otoin cSipeUtion at the seme-tune as ^aapate a^^|^ 

stant^l toare .in thefioaneing of groiith this year. a good one and j^ential market lo Slater “Walker w^w Par stated that the pre* the 90 per cent, of ti^Swedish its costs grew. ' Sri>up ptoducte in 


FRANKFURT, Feb. 28: 
n toe deal between 


Ww chemicals that of .lhe Jjre^'",^ 

neavy . ett/iwnH'a dMihno- .^w. 


ddnavia’s largest co^mmcrcial . The brak’s cre^t.yotame stood Skandanamka . Qiti jhe P « cnii,*,;- 


KBMANOm toe SwediA away SSimer goods showed a dee^V.;iirrS 

I cais company, has wrttij^WTi its base into the co» volume for m 6 st parah ^^ 


iy.toat.lYiaiSW*® 

ipsS Fagersta 


product aceaSh;. 

' Neverthele^-' -as^ 
tained its ^aree 
market for :fheav3r"^ 


continue to investigate^ possi- FagCISta - «,- h eqnipment lasf j^ i 

.^»S5r!;ihilities for a merger & :oroser p^rERffT A. THE Swriish 

cooperation between .^, tvro and rock-drilltog -Mnaa arelir 


the Skandanaviska Enskilda is understood to have come from It also gained them access to 
&nk on a 50—50 basis, started the parent banks. Deposits from their partenfs impressive list of 
operations in Janaery* last year, customers amounted to DM48.1m. clients. . a se 

Its brief was to capture a sub* — a figure which should toow The first year's report seems 
stanttol toare .in the fioaneing of grmvth this year. a good one and potential market 


interest 


comings is enormous. 


West German-Scandinavian trade. Grow interest earning is enormous. West Germw* from Haw Par? in which « had net book value of the build-) Match stock Which itT^ aimSifi 
ade. amounted to DM22 9in.. while Swedish trade alone is worth Qr 4 «iQtiBiv'>i« 4 i a tare# stake. A cTTvooom sntf tfiat anifnr -i..'- 

By the end of 1876, the bank’s interest ‘Costs totalled DMlT.fim. more than DUl2bn. And the g^nre of- U^4l20.5m. (I12m.l ad^tional gHKfim. had already i / ... . tii- «■• 

, lance sheet total stood at Net interest earnings of Dai5.3m. new bank still has many poten* accepted in satisfaction of heen credited to its capital re-i In addtaoa, .since Woffer wm 
ilfiOfi.Tm. (414&Sm.). while its indicate that the hank'a mar^ns tial customers to pick up among eug fh» j-ale nro- 1 bi^de Hi December, % Swedish 

ofit and loss statement showed were somewhat thinner then the 400 subsidiaries of Swedish' r* was ai«n th*t Slater to be SECKSSufim I.Hatoh board and iWnagemeot 

net of DM76.000 (£18.537). those generally prevailing in toe companies operating to West w with- more ho i have been energetical, pushing 


.?ase operating profits] 

Uddevalla.eaniiags 

bifer yas THAN a week after a would not afi^.the u 


Government-appointed group or acEA-had a Kihier 
consultants had recommended, a 


a net of DM76.000 (flM3T). those generally prevailing to toe companies operating to West --g J®* ^StoTm more would bel***’* energetical. pusWhg rescue^ operation for togs gato ^ ^ .'tlL" 

Depreciation in toe first year federal republic. However, the Germany, not to mention German ? *Ja, fiJm 2; EMt to toto^ fJSS 5 SSvS S T with plans tojk^ctiire shtobiuldtog. the Udde* tost year j 7 \ W 

totalled DM2J4m. and taxes bank's business is mainly with Moipanies trading with Scan- "“®^}th'e group. .They toJTed confr ®5t;fiS,Xi“il,5pbut?ding fTO?:***..® ^ “ 


amounted to DH747.960, to- prime borrowers. 


dtoavia. 


CUROBOMDS 


,1910 uaa 9010 ICS oiii nuiuum in quence us lue saic. I ■KiiStw: 

Slater Walker Securities (Hoog The Singapore group added ■ Jto“*® “e r anm^ 
Kong) (SWBHK) to Maw Par in that about half the net sale pro- 'to®”^ * 

a controvei^al deal, should un- ceeds would be used to repay the appomt^ni s 
dertake toe selling of the Man- bank borrowing?, the revt ve-(®*ba^nff direciw. J 


red coDfr Btatwvmed shipbutMing frowui m 

company has reported an incase i* 


company Has 
iu pre-tax 


from Kr-i?®?’ 


a {? «e?™ Kr^i i£19m ) to Kr.298m. in 1875^wb«5K'^' 

ordinary income ;^| 


South Korean package signed 


: darin Building. 


TTie loan: agreement stipulated ment 


bank borrowing?, the revt re- «anaf *>4 Gunwr jayg ^fter toore than doubling 

«a:U..e fo. invest. I rsfe,|SS »!S 


that Swedish Mati 
recovered more tbi 


earntogs* 


sai« ip ivr.c«»=ui. proposes 'to 

The profit ctouiged divldend-.-o| jS 

Is to some extent fortuitous, m . A?va 


BY MARY CAMPBEIX 


TOE $132.9m. Euromaiket last autumn and the loan has of any corruption or bribery S cenL aecune m iufa.^rnings.. Qpposttjon to toe consultants* so-called standaid : -p^ 

tranche of toe SSOOm. foreign been in open syndicatloB for only assocJaled with this project The MFBB ■ * * ^ ^ Cl* ^ ^ According to the^KemiuViiid maj'oritv' report wiced by Udde- electric ' inolors,: dMg 

currency loan package for South a month. However, there has toandng has already been up . ... Press release the twajkiiards hare valla's managing director, Mr. items and- spares^lS' 

Korea's third nuclear power reportedly been a large volume before Congress once since the . .. ‘ now instnieted th^^managtog Jogvar Trogen, and Mr. Bo Ram- highest rate of rrtn^* 

plant was signed in London yes- of South Korean paper on the size of the minbank -Joan was directoto to analysefurthervthe fors, financial director of Stats- cent., on a ti^nyer pijS 

terday. The financtog for the market recently, the syndication so large that Gon^^ional n^¥X/n nossibiMtles for co-oj*ration and focetag the State holding : com- KrJlbn. The pbwet':4BS 

$700m. plant includes about d-d not produce substantial addi- approval was reqatred ft sUU M iyAxM fT vv A* ^ merger The Swaoito Match pany and parent to Uddevadla- site with -sales-bt^^sSfi. 

S300m. of equity. glSl-fim. tlonal funds and the loan has. to be approvM by Congiw board has previous aesrxaed Under the majority recommen- proved profitabUity'^n^ 

directly from Eximbarik. aud managers had to meet titetr agmn ^ the BY MTCHAEL VAN OS AMSTERDAM. Feb. 28. that aU the advmSges of a dation. Uddevalla wmld. be 7.pec cent last year^5®l 

Sll 6 m. in British ECGD-guaran- pre-underwriting commitments ^ort of nuclear equipment merger would lie wifeKemaNord mereed with the loss-making industrial equipment MS . 

icedloans. almost in full. hut no problems are expected CENTRAL^ RABOBANK. Bol- Pls.419in., which is up 18 perlJ^j^^^of'^J^peratiol |s to ' be “oSerkeT group in a * new turned 32 per 

The package also includes dominant, co-operative cent. agaiMl a of 22 per j ct,nsider^' Vilktoaon state shipbuUding concern. of KrJ.lbn. V- 

?117m. from the American Pri- market the terms of the loan The loan is not a project bankmg group which specialises cent, m 1975. After deducting ! 5 x 3 *^.*. Br=lish«»ihnany to • ■■ ■•■7^ 

vate Export Funding Corporation are »erj‘ attractive. The spread financtog to the timited sense of to agricultural lending, reports taxes, Centrale Rabobank's net „.h|-h'svkedish Matti 83 A QIT A nf -n - • iL-. 

under Eximbank guarantee. The « Ij percentage points and a that phrase--it wiU not be repaid a " strong” growth of business profit is Fls^lSm. This repre- _gj. interest *11 be aftoe cnucai OI BcilCrUlTm ralBI^ 

borrowers had considered raising utilisation fee of a.i per out of toe epiings of toe volume to 1976 and “satisfac- scots an increase of 20 per cent. f the disewsion. ■ ' »pinr.RmvTO!T 

this part of the funds in the per annum is also payable. This nuclear power plant. Guaranteed tory " earnings, though the on toe year before (22 per cent.). * . enCl^y pOUCICS BBifBRiNVMi. - 

form of Eximbank-guaranteed brings toe overall running yield by the Korean Development pereentage ' increases have not 3ts balance sheet total Swedish Match l» Intensi&ed ppq - ^ renort to toa^ treoing ana inmiaj^- 
bonds placed with UB. institu- to lenders to 21 per cenL above Bank on behalf of the Korean been quite as pronounced as toe amounted to Fls.5a9bn. at the its contacts with WiMnson Match *7he Board of BW^era^ fau^ ta-n^ 

tional investors. They apparently inter-bank rates- Spreads for government, it is a sovereign year before. end of 1876. showing a rise of over the last few,imonths and ^ per cent, profitugra^ 

rejected this option because. Prime borowers are currently risk credit It said here to-day that interert 17 per cent, from toe 187S level has already been gilktog almul Mtjiy itemanagi^dtaf^ 

•after allowing for the fact that under one per cent. margins would probably remain when the' increase was 20 per closer co-operationito marketing. ® Anders Wafl, lasty wajt - 

PEFCO finance need not be The final maturity of toe loan under pre^re. Nevertheless, cent The bank commented that if not in other waj 9 . Mr Sund- hntv. ahTw»d 

drawn down immediately while « seven years but the average HamlAkhsinlt navmpn# some optimism about operating results had easily kept berg, the KemaNqrd managing “““ I^.^bn. to KrAS^W . 

the proceeds of bend issues have life is expected to bo only 2.S n ana CiSDanK paymeDL fOBtatoiag eostsso that a further pace with the growth of business director, has also i^de no secret 5“™^ Preliminary, uoau^ljf . 

to be reinvested the PEFCO years. Draw down may be # THE ZURICH bank, Handels- “ balanced ' growth ** of bustoess volume. The slowing down of of his interest in- Wtilunson 

alternative was cheaper. spread over as long a period of bank NW. an affiliate of the volume and results looked pos- toterest margin growth started Match as a possibte partner for It notes “®t-toe ^ro^ oiror (£9A5m.)»- well .toWg 

T».« m«i*. fn« Yk.-e® fiveycafs and nine months Vational Westminaer Group, is to sible- in earfier years and last year his own compaDy*s^nteniatiODal Intake at (aJIbn.) Kr.lOfim. forecast 6 ^ 

nrnWt 9 r 0 IT « ”w«ctiTiif * thTee-qusrter per cent pay an unchanged 12 per cent The preliminary results show saw an actual slight decline, expansion, to partitiplar its move was some Kr^OOnt. lower than and. KrJfim. less tha^j, 
hntt «0 00 ^ fhl" RviVi*^ yAmnanra commltmeot fco IS payable on dtvfdend for 1978 on capital of that provision for operating risks — . _ .v _ • .... — ■ .. . •. ■ • \r'- 

^ undrawn portion. .SwFrs.35m. Net profits for toe has been substantially railed as ^ \ T • • i.'- 

ueneraiors. context of toe cur- year iaercased to SwFrsA.5in. s result of the continued erosion TW T __ Till . ■.•y.iil. 

The financing has been under rent controversies over South (SwFrs. 8 m.). The balance sheet of the financial strength of -tor 1^.1 A'D HT BJ Id vl 11 BVlf^ 'V% ■ ^ 

negotiation for between two and Korea, a spokesman for the lead total went up 10 per cent to corporate sector. In the pasr | ^Bl| .WW Am V I^a ■IFhFIIIa mWm Am ^ MTB B B . • 

three years but the Eurocurrency manager, toe Firet National S*Fra.L08bQ., with a rise in the year. Pls-fiaim. has been added . ^ 1 ..a. w w 

loan was put together quite Bank of Chicago group, noted at consolidated balance sheet — compart wjto Fls:13^. the j; .*■ 


.he For the drar toe , 

to^the previous year. Ite^per: a bw^kdow of- 


BY MTCHAEL VAN OS 


AMSTERDAM. Feb. 28. 


reported an 

cent decline in I975^rnings.. opposition to .toe wnsultants* so-called standard 
According to. the ^KemaNdxd maj'on'fy’ report ^iced by Udde- electric . ''inoto^-- 
Press release the twnfioia'rds hare, valla's, managing director, Mr, items, and- 
now instructed ihejAPmana^n^ Ingvar Trogen, and Mr. Bo Ram- highest - rate' of ;rrtu ^3 
directoix to analyse further- the .fors, financial director, of Stats- cent., on a tiuoo,»fa'd tji 8 . 
possibilities for eo-o^ration' and focetag the State holding : com- .KrJtbn. The' pbwe!::.:dfiR 
a merger. The Swifiish Match pany and parent to Uddevadla- side with -saleS foCJ^S^. 
board has previousy affirmed Under the majority recommen- proved prpfitabUjty.-geoteiji 
that all the adva^ges of a da'don. -Uddevalla would, be. .7. pec cent lart year.:.5l||| 
merger would lie wif^KemaNord merged with the loss-making industrial eqaipmsnt.^ffi 


Beiierinvi^ 

BEIJERINVEST. -T^ ylhi' 
trading and .'inffiistii^ 




liter per cent 'pay an unchanged 12 . per cent The preliminary results show saw an actual slight decline. ) expansion, to particular its move was some Kr^OOm.. lower than\ and KrJSm.. less 
is payable on dtvfdend for 1978 on capital of that pnm&ion for operating risks — . _ .v _ • . .... — • - . ’. ' ' ’jf"-'; 

tion. .SwFrs.35ffl. Net profits for toe has been' substantially raised as • i.. w' • ' •• 

:t of toe cur- year iaercased to SwFrsA.5in. s result of the continued erosion TW T __ ■ .il • ■ B •,. 

es over South (SwFrs. 8 m.). The balance sheet of the financial strength of -toe I ml ILT* M IC^ vIIIbVI^ B 

an for the lead total went up 10 per cent to corporate sector. In the pasr I ^BBB WW Au w 1^^ ■ BB1.WI|B^ IB B^l ^.M^BfBB^I I L 

Firet National SwFraLOSbo., with a rise in the year. Fls-Mlm. has been, added ^ VM. T W ^ 


quiekiy. The mandate to the loan signing that there had fneJuding subsidiaries — from year before. 

arrange too loan was given only not been the slightest indication Sw.Pra.Ljbn. to SwJVsJLSbn A gross ' profit remains of 


BY TONY HAWKINS 


NORWAY is to raise Fls.lOOm. and other members of the syudi- Sw.Frs.200m. over IS years'.on ‘F^aacaises (ODAFf 
in the Euroguilder market with cate are Amro,. Bank Mees and- a 51 per -cent coupon priced .at Rhoadei-Iuternationaic^^^ *■*« 
a private placement of five-year Hope. Pierson. Heldring and 89} uf yield S.fi5 per cent lo lo the Deutschematk a 
guilder notes priced at 99 on 3 Pierson, :Kredietbank . Lusdlii- ntoturity. The lead manager for Nactonal Fumociera—|te : 

7| per cent coupon to yield ” per bourg and Diretsche. Bank.' T this loan^lhe vlar^l'^piuBtic, cay State-pwhM fimaneWif H."i r 
rent, to maturity. Lead manager In the' Swiss franc market,-^ Issue -to; date by : the. - Vfechl ■=--^5 .YffiSing -DKlOpncL' <|^ 

Is .Mgemene Bank Nederland. World Bank is . raising Bank to Switzerlazid—- is Credit years on an 8| per ceo^ * 
/ Suisse. Last June, the World with I Dresduer Baii .y 


mK 10a 


SELECTED EURODOLLAR BOKO PRICES 
MID-DAY INDICATrONS 


STRAICKTS BW 

Aleva Sipc us iMf 

ABstraiu sipc un iwi 


Bowiter Itpc use .. .. 
I CuaClu N. sipe '8 


I Crain NatJaoal 81pr tS6 si 


Dukhi Kaiigt'O Baiik(Sdni¥iz)AG 


■ 




•Address: Bahnhofstrasse 102, 800] Zurich, Switzerland 
•Tel: 01-21 12855 (from JuneS) 01-272855 (until June?) 
•General Manas^r: Mr. Hiroshi Ito 
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Bank ra'ised gwF*re.l00m. vrith niaii8«EBr. 
a Z^i'ear loafl.oa -a 61 per rent.- The Norpipe Si perj^.. 
-coonpon Issued at' par: . issue of $Mm. laven^r - 

Also rto the Si^ market, the 9.6 'eart) was priced- ^ 

Hf-r GtoP«DbageD Couip^ Authority at; 99i to yield 8.58 
ifrii ’ SwFTs.50m. loan 'on a per. maturity. Id the dollm ste 
im -'.cent. ' coupon over 15 years has markets quiet 
Im 'been priced at par. coDtioued wito qcir fsfiae - 

. A new Kuwaiti dtoar:.i8sue Is chauged, but' 'stottneihj 
lou ^announced to-^y by. Bank showing -^iins b£;'np 
'qm w Warsawier vtoich is quarter of a pbiah oB-'snw 

^[ '.to raise KD4m. (about |14m.) buying interest, v. 
iiM - with an issue of 10-year notes . . 


loi: toptional redemptibo' aftw.five 


BONDTRAliEriNIB 


972 V'orM Bear 70c 19' 
1Ml Source; WWip ' 


Source; WWie treld SecortUes. 
CONVERTIBLES 
droerii'an Eivn’je Bteir ’S7 82 


.'jiear 8 )'at 99’ on’ a 9 per' cent • . . . ' _• ~ ' 7 ^ 

coupon, yielding 9.16 per cent to ...! |le«i;> 

maturity. Lead . managers are Hedlnju 
' Kuwait Intematioual luvestmeDi. Long '"‘Wlir':' 

Union: de Banques Arabes et Convertible ... ' X07-67 ' 
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1976 


Turnover. ' ' 

£23-7m 

asm-.,- 

Pre-tax.Profit. 

£2-1 m 

£1-5m 

After charging: 



Depreciation 

£0-97in 

fO'TJin-' 

.-Texaa’on . . . . v 

£tni 

SOrfmi ; 

Profrtaftertax ' . . . 

£1-lm 

-£0-8m;-i 

Earnings per share (before 
extraonfinary Items) . . . 

17.8p 

■ I 

12.4p ^ 

Dividend pershara ; 

: ...S-8p. 

• 528p,^: 


lAU Xerox Sue isnt 



Source; KWder Poabodj Sccuntfe^. 


DKB announces 
the opening of its wholly;^ 
owned subsidiary in Zurich, 
Switzerland. 

/ y Located in the heart of Europe’s 
^ y international finance center, this partiOTjar 
y office will provide a complete range of 
f international financial services with emphasis 
upon medium and long term lending, 
underwriting and inve^ment consultation. 


BRAID GROUP 

Results at a glance 


^ Marked improvement in quality of Group's fausinBfl ^ 

.- to elimination of marginal trading are^. • ^ ’ ** 


^ Re-organisation assisted .s further. jrnprovemsnt i? 
cash position ; last year* s net bank bomowfngs offl^r 

replacedbycreditcashbalancesof€j* 21 m. v^’ 


Turnover 

Profit before taxation 
Profit retained 
Earnings per riock unit 
Dividend perstoefcunit 


1976 

£'000 

20,569 

^3 

190 

4.08P 

1.23p 


1975* 

£'000 

17,1&7 

409 

1t2 

2.85p 

1.1 2p 


•jfr Total dividend increased to the maximum 

rate and is covered three times, '.^^5... 


i. 


★ Rxed As^s include more than £1 m of riew 
and machinery installed during the year bringl^'j 

spending on new plant in the past three years td'i, 

f Sm. . . . ’J>. 


•Rettatetf to inciudv ovBrprqvision for wess proFts and Droyi*:;on 
fordeprecianon on huffEfings. • • 


DAi-ICHI KANGYO BANK 

Japan’s leading bank with assets of dvsrUS42 biiUon doUsrs, 


Head Office: 6 - 2 , ^^a^unoudli t-chame.Chiyoda-ku, Tokyo 100 Tel.'IOS) 216 - 11,11 Bfantoesund Agendeiat: New York.Lds Ang^, 
London. □usseldorf.Taipsl.Seoul.Singapo.re RepreiBhtatMO^ceBat: Chlc^.HcustonrTorqnto.SloPaulo.MexisoCiry. Csrares. 
Franfciun. Beirut.- Jakaria. Sydney Subsidiaries at; Chicago. AmirtettSarn , ZOrieh AffHlaied and.Associated Cotiipanies at: Bjb^'Jai^ro, 

London, i-iong Kong, Bangkok. Stogapore. Kuala lunipur,. Jakarta, Manila. Melbourne. Svdnsy;'Nqw Hebrides. 


In the first four months of the current 
year both turnover and profit show a 
substantial improvement upon the 
equivalent figures for 1975/6 and ! have 
every hope that this improvement will 
be maintained " . 

D. C. Bamforde CB£^ Cftai'rmen. at the Annual General Meetinu, 


We have continued the extensive programme 
equipment and modernisation and considerablap^ 
has bran made in bringing modernised capital M . 
plants to high levels of efficiency.. 


^ The general level of p^ormance by alt Group 
; has been commendable. A;T.C. has already. 
abiltty to be realistic and adaptable io. the' dia 
fortunes of the trade and we expeet to. make 
progress and further improve our performance, d 



CROUPDB 


or the An/tu^f ffeiportM^Aeeocmtffiirthe 
Wff /My 6e ttotefeec/ from Tfre 





stocks - •;] 
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earnings leap 


BY DOUGUSMIAMSEY 


TOKYO. Feb. 28. 


-L V>‘®=?3‘?P«AL;'^.:j^or &DadiiL 

^ :- .. ipte *94 9 W^i«.sn>u^ 

ay “•*• •• • — *-— ^- -- -' ■ 



UATSUSHITA SZJ^CTRIC to-dap Sour. The latter has ilreadr uleti ' despite Quasar's losses. ^ 
aanoYinced a doubling of Ltt Enounced 'it will produce Europe, ineanwhilc. took about 
l^usolidared namings in fiscal 300.000 units this rear, .but 17 per cent, of the overseas! 
■..• •■ ' ■■ :1®76 to last' November 20: with Matsushita is not ttpec+ed to sales. 

SYDNEYi Feb. 28. : sales m the period hitting an turn out more than 200.000 at its Matsushita is one of the lew 

.m V. '.!,. 1 .,^ (mbu'i Ofeujnia and ShiKoku pjants. mijor Japanaf* companion antid- 

“»>af>nfl»*. with ! weak gpols ''moce! 


Kubota 
to raise 
$24m. in 
ADRs 


Bv Pauline Clark 


ABN raises its 
dividend total 


BY MICHAEL VAN 05 


AMSTERDAM. Feb. 28. 


.<aG£MENE BANK NEDER- at lea.st 20 
. Land (ABN-I. Holland's largest incorporatec 


»r cent, have been 
into the gro.'ts pro- 


stronger I only dark spot in^e 


areas. - The ! picture was Matsusfaftifs 

f 0 > mariaVl^Q^^ricax) Subsidiary, -Quasar. 

the stales' ^°“5hl two- years ago from P®rt*^Matsushita*s sales of the 



shortly with the issue in New 
of Im. American 


: Supervisory Board proposes to operating cisks compared .with 
raiKe the total cUvidcad by Fls.fi7m. (corrected following 


vtj.. jral Ba^-ladasttlM «nd5Glen P'S,'}" : 
m Brick— which - 



Ma*t««!e>>it« niAiktyiVe M.«..>.nA «,4 V460ba. (on total net sales ofj day. being quoted on the Tokyo 
Matsushita Electrics excellent w on stock Exttitttgc at Y3i7 (about 

81^). 

. .Proceeds, of the issne arc to 


SUM- “ 1«6 “S. ^Cm^d.“d Pel 


-That year, ABN's main local Fls.S3.lbn. at the end of June, 
I rivals, Amro bank, thus had the 1976— bad forecast **saUsfac- 
,edge as far as net profits grow& tory" profits for 1976. After a 
was concerned with those of the first half net profit growth of 





KriSiR--- 


K? ■J9«,*r 

*rV:^5e--' 

upn;n:--v 


bnrr<>.^ 

. •• 

Bosni 



Jeiiiimt sal^s gain 


comoanles are Pfitnarily owing to an estimated 

• aJeSrriiS 65 per cent increase in exports. 1?J6 went from VSl.Tbo. to: arc to concerned ^ 

, ^ • especiallv of colour telerision l®.7bn. and ^ net income per . *» added to the genera , latter having risen H.2 per ceiiL 15 per cent, the bank stated that 

■ ** •* eQulpment. s^a^.'^a*. ' 66 - 2 . “p from YSi; resource* of Kubota and will . jq vis.i84^„. in 1976. second half results would be 

That increase; also w applied to the groups • points out that contraiy influenced by increasing credit 

profits .win not be as grul! .capital expenditure pro- ; to -the praetico of previous years, volumes and narrowing interest 

accorung to Matsushita; . i the results of minority parUripa- margins. Its annual report is 

but toe company is tar* The .VDRs are expected to \ tions in which the bank's st^e is due to be published on April 6. 

be 80 per cent, placed uith : 

.U.S. investors but a market in 
the issne will also be made in 
Europe in the 'form, of Euro- 
pean . Depositary Receipts 
(EDB's). Pricing and signing 
witb lead manager Smith, 


for a 4 per cent net > 
1976 roaehed earniags-^to total sales perform- 
cenL increase. sUghUy belter than the 

negative earn- P®** recorded in 1976. 

. Matsu^ta still -One rontinuixig drag on the 
large share of its pro* company's finances is the ■ 
from sales to tho U.S. SKXhu. -convertible debentures 


Bk. of Helsinki pays 11% 


BY LANCE KEYWORTH 


HELSINKI. Feb. 2S. 



-jDMflNTrSdhheider.' '..the 


'PARISH Feb. 28. 


Matsushita VTR and Sony's fits 

:Betaniax V'lH .for which over* .Although most of the geographic floated a year ago and of which* Barney and co-manager Nlkko :THE B.AI'CK of Helsinki mad? a 10 per rent, to FM1.55bn.. while 
; seas agreements, have already breakdown for the company's only 1.6 per cent, have already Securities is expected ib take ] profit of FM10.4m (£i.6m.t loan.< rose by 6.2 per cent. ‘ to 
wn signed ip^ the L.S.- and consolidated sales are kept been converted. The remainder Plaw on Slareh 9. i„ joye -nH deeiarpri a riiridpnd FMl.SSbn. In 1975. lending grew 

Europe. <A third type of VTR, secret, a spokesman did confirro (T26bn.) represents the major This latest isvue by Kubota • "I- *7? ® bv g per cent. The bank's slrirt 


is. produced by Japan t^ay toar^orth America took inercMe^ In Matsushitas io^- overseas demonrirates the ' screening of creriil appJirarions 


•Victor, a subsidiary of Mat* about 36 -per cent, of the com- terra liabililies from YloSbn. to group's de.sire to pnblHcise Its tn me 

JDMONTrSdbitoider.' ..the: envEoo^ -Africa' is.aceoanting for pany’s overseas sales in 1976, Y194bn. in 1976. tThe terms of' name further in (he U.S. juscai year is/o. interest pavments to the Bank 

wfeftring... a^ ■'ieleetrical snbsL-llnerqgsing proportion', .of the i 1677. however, it appears ‘'and you can say this represents the debentures issue u-as 6.75; market and in Europe I. Deposits increased by nearly of Finland In 1976. 

of -tlis...FraneD-Belmn company’s t&rndvei:, but sales! of I Matsushi ta: w ill .be less about the same percentage of the per cent interest on a 20-year' 

L... J. . i: —-J*.*--—. --J . - 1 — «« •Vl VT'TD ff^jg tboSO COUpon.> 


elec- 1 the VTB market than company’s profits* 

traffic • - “ ; 

also, been 

markets. { SWISS COMPANIES 


cuireotly 
for the 


dairying oul. a contract .for the Trfc H j ^ *■ • j 

? Balfe' sets up central unit 


Talks on Holland-Brazil deal 


? -■ ~ -i,:'; ft^v fj.tii Dum ra.ooirai aoQ -werai u. f. Bally. AiL, the c 

-hundreds -flf sp^al- piimpe for ugderiakinc^oL the Bally 
M sltoKnium . nimntly | group: has Lt sublidi 

s, ra • ■s.jwn-. . .• nhder. .'constroetion ^hy.^French'* _ _ 

■ o?F]€r2nTest fiEqiupnient for ouelear.-power engineers on the shore* -of .the 
p-'i — V,— . tOohsvhoth '-In -^ascOu-aBid •Black'Sea in therSbriet-Unioa. 

isT »; - 

-- • t' t'j;;-.-.; i"- !.r ■ . ' i ..... ‘ *-i . r ~ 

S?C** p , . j . "■"* •• -,*:'- ' ^ - 

Feb. 28. 


DUTCH ' FOREIGN . Minister Dutch Government had reserva- liferation of nuclear weapons 
; Max van der Stoel *said here tions about the Brazil-West and tnld me tbat Brazil is ready 
, to-day that be bad had “very Germany agreement and would to lend its collaboration to 
I frank and friendly" talks with veto the supply of enriched impede the proliferation of 
I Brazilian Foreign Minister uranium from the joint Anglo* nuclear weapons." 

’Antonio Azerado da SHveira on Dutch-West German centrifuge Reuter 

ZURICH- holding company, operate within the group while » to build up acUviUes abroad i ?in" de“r Stoe^'iid nm etboratc -- j:. 

Bally. AO* the ceiling at the same time expanding Itt over the nest five years. The com* , o,,. Har o*ru,i »nM on"h2 talte wiA Sr Silveir^ bin German Credits 

shoe external services. pany, which is a manufacturer of ! JP'** J?id tSl the? bln hiSn 

. WiU. .h, ; J«Port,« ^fter^to-d.y | maet.hg be«er'’”S.um5 ! 


JOHN'WKKS 


ZURICH. Feb 38. 


be called Bally. Finanz AG alao Belly hopes to co-ordinate the- finished steel products and. plant nnri»rctanHin!> ® 

ia Zurich, nmh '^a capital of internal- and external funding: inrenda to set up manufacturing s agree* S- 

Sw.FrJOm. to act as a central of group companies and parti* operatiODS in .America Qr.jment under whtoh west Germany The .Dutch .Minister. a4ked if 
lunit for operating-funds and the cipate. “systematlcaUy’’ on the- Cermeny, enter into partnership Brazil with pluts Holland would like to see anyl 

{source of financing in the group, capital and money markets, agreements with foreign under^ “u changes in the BraziJ-Gemany I 

I The company, which will meet. Funds are then intended to be takings wd ^d special export *5 nuclear agreement, said: “We' 


, fi'. 




[peak financing needs within the put to optimum use within the hues to its sales programme^ as-fuei. 
(Ballv group, is 2e 'be active on group. granUng production 

[the various fihaoee markets. .• THE SW7^ engineering con- licences and itself taking up 
. "L .“:^R MALTA iaade ap^tas i»rojft :'<- At an^ co!rf«reo^ot t3toe^^ .At the same.‘toe, a holding j o^Gerlaflngen, foreign lieeneea 

' tMT i^ tj oo p T;igt Aic -Ualto' ammal share- i^mnpany called '.Bally Anlagen 

■ “ ■ ■ !AG. also based fn Zurich and 


.BY GOTmriGIUMA 




ESSEN, Feb. 28. 
German exporters will put 
up supplier credits 'of aroohd 
DMSOOm. as part of (he 
German contribution to 

_ . . - ....w.,.., . ».«r foreign loans for the Brazilian 

Enriched nranium is a explained our positions on { state-owned Acominas steel 

necestory ingredient for nuclear t ]^0 jiudear question. • Sr, ! project, a spoke.sman for 
weapons. Silveira again explained to m!* { German suppliers* eo-ordfnator 

Reports here said that the Brazil's firm position against pro* • Ferrostaal said. 




: despite 

the mdatkra . mdustiTr ^ 
dta managed to step np Ug load 
.nor to 72.6 per cent ficom'64- 
r cent durtog lifc 

zzi announced 'tiiat' .the''>eflim»'. ^sf 
oy experied til iicl^iet^-.bM^f .BUe 

suits tiiis year .•* . jtoblidy 


I Overseas Devejlopnieut Bank, a 
' [commerrisl htmlung- : company 
sard'. Afr.' Jfalla's ; with headquarters In Geneva and 
itidns^jrith. Middle a branch in London. The Swiss 
. cooeezbs -b^ s^xir- j hank,., to be re*naraed Eterna 
eaa&olv be I Bank.' has. t' capital of 
. led foe the' moment. ;Sw.Ff.32.5m, Hie bank is to 
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1.-.? N WEST tjeridaii-Bande8taank'Wu:lhe*deci$ion^to opt fora lersoi^lBerim^ forthcoming bond for 

t>$'S * - ^ announced a new ! g<Aeriir than ten year. QUitiuity. The last around D&isoom. ivould prahably 

thik dbmestie bond - to' .nfee i-btiaif-witfa a ten year life was ^'launcbiU.this Starch. 

!. ' : :--f700m:-9Dd to-rtin. ior.sev^ tttoDMMQm.Ypereem.issue for >-On the Dutch ^domestic capital 

: ars. The tbupibo vas-s^ at-'the'Deutscbe Busidesbahn -which oaarket. Bank voor Nederlandsche 
T.^^per -cenL aad thd issue price' has been , trading^ at a discount 'Gemeentmi is reported to be plan- 
Ahead'df official <iuatoti<a,'-cver; since lts-launching is mid- "ping to issue a debenture loan to 
'wax - bei^ 'traded'-. 'hbtWMB' JaiiinaiT.'^ - .!'.riUse between Fls-lSOic.-Fls^oOm., 

.-nks yeste^y at 'its Issue^^'-Tbe .teorT^ tranche of thej-The indicated Sj- per cent eoapon 
... - - lee. 4 .; .Govenunenfs DMi-abn. new-jear ^r ten yean compares with the 

^ iridicaterr on th^k^ . ni«Tea carried a TJ per cent. per cent rate offered on last 

" ^_!_— — mItSv oSTm -’ miupon - and is bring quoted at -fkeek’s Fls.iam. debenture for 

n - > ..Tp'rT^^y ^.S£^ ^»tto?^if^~aroQrida92i0pcr ceiitegaiim the -Bink Mees en Hope which was 

Jh llie jiresem Issue, the Govern- -Hie pnee on the BNG issue w 

raent .iV^ought to have been4> be-set not 4ater than Mareh 7. 
rW anxious to keri? down the coupon .-Redemption will be in ten aiuaual 
rSn OB ^ at a^S toL avoid triggering speculation oflbstaln^ts starting In April next 

' SSerktSSlStSS? - •* understood that 

J price sia . .iisape ... rgHan-Qae ft- was- also reported'HiKre wlQ be no early redemption 

But-of evcB-gieater signlfieinee .oven the week-end- that the City'^glause. 
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Esbactfioni Accounts at 51st Decei^^ 

i-.-. 1975 

■” ■ ■ ■ .£000 

J ■ Is^sdCapjtal r - 10,8^: 10:800 
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SnborditiatedLoans ; ; 

i>ej^ts 

■Loans . : 

TobflAs^ 
F^tsbdbrSifcaiiori- 
■ aff^rTaxatloil 
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•L-ft 
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5^- 

352,4^ 

216^ 

5793^^ 

2,9^ 

1.388: 


. 4,941 
, 273,825 
: 1^,599 
'296,810 
, 1,825 
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Principal subsidiary of First National Boston Corporation 

tncorporsted with Limited Liability under the laws of the L'nftec/Sfati?.< of America 


Consolidated Balance ^eet of First National Boston Cotporaiion as of December 31 , 1?76 

Assets 

Cash and due from banks riocluding S2.063.393.000 

due from banks at inieresi) S1598.9!7.0n0 

Investment secunUes; 

U.S. Govenjuieni ’..563,143.000 

Stale and municipal * 238.065,000 

Other.... 203.031000 

Total Imestdient securities l.i!)04.240.000 

Trading account securities (valued at lower oi cost or markei.i 138J07.000 

: L Loans 4.216,217,000 

’ Direct lease financing and equipment on lease I4l4(>4.nf«l 

• ’ 4J58,^1.CMX) 

Reser\'e for possible credit losses (-laSTD.OOOi 

4.318,111,000 

Federal funds sold and secomies purchased under 

agreement to resell * 46.307.000 

Cusiorners' liability for acceptances lOiS! I.OIX) 

Premises and equipment 124.1'78,000 

Accrued interest recen’able :.... - 71.973.000 

Otherassets !!! !!! 93.742.000 

TOTAL ASSETS 58.498,586.000 

Liabilities & Stockholders’ Equity 

Dqxw’ts: 

Pernand i.; Sl."57, 807,000 

Savings 400.183.000 

Time .V.. 749,147.000 

Oi'crs^ Offices ^ 2.969.865.000 

Total ifcposts 5,967.002,000 

Commercial paper . . r. 1"^.272.000 

C^ber funds bOTiXTcved 91,449,0fX) 

Federal funds purchased 502,323.000 

Securities sold under repurchase agreement •. ’ * J 486.74i000 

Acceptances executed those held for inmtment 05.235,0(j0 

Accrued and deferred Income laxes | | , 74.627!(XiO 

Accrued expCTscs and dividends payable ! ! ! ! 1 i 4!890!000 

Other liabilities. ”, 52.73l!(XX'i 

>fotespayabIe V . '400.000.000 

TOT«.LiABajnES.:,. 57 , 974 . 272,000 

Stockholders' Equit}': 

Preferred stock Hithoul par value 
Autborized^LOOO.000 shares 
Issued and outstanding— none 
Common stock. porvfilDe W.2S per share 
Auiborized-^15,000,000 sl»res 

Issuedandootstanding— 12,111.683shares 75,698,000 

. Surplus ; * - ; ■i77!025.O00 

Ketaioed earnings, '’71^1000 

TOTALSTOCKHOLD^ EQUITY " 534 JROOO 

TCHALUABIUTIES&STOCKHOLDERS’EQU'n' 5^4^8 6,000 

This is a consolidated statamentof condiTlon covering aH offices, overseas brandies and wholly owned subsidiaries n! tha 
. . Bank aid the Corporation, with ail balances in their Sequiviflent. 

; . , THE FIRST NATIONAL BANK OF BOSTON 

LONDON: Sank of Boston House, 5 Cheapside, London EC2P 2DE (Tel: 01-236 2388) 

31 Lowndes Street, Belgravia, London SW1X 9HX (11^: 01-235 9541} 

UNITED KINGDOM wholly owned subsidiaries: BOSTON TRUST & SAVINGS LIMITED 

. FIRST NAHONAL BOSTON LJMITEa • . 

HEAD OFFICE 100 Boston, Massachusetts 02110 NEWYORK Bank of Boston Intenalional, 767 Fifth Avemi* 1 M 22 

CALIFORNIA of BcfitOT international Los An^es. Crie Wilshire Building, Los Angeles. 9 noi 7 
FLORIDA Bank of Borionlntrin^onal of M|^; ICON BiscayneBoufeyard.Miami.33132.ARGENTINABuenQsAirefi.‘A/pfta?ieda Rosario' 
BAHAMAS Nassau. BOUVW Laf^. Santa Cruz. BRAZIL Sag Pbuio. Rio de Janeiro. Campinas, Porto-Alegre, CHANNEL iSLANDS (^emsev 
DOMINICAN REPUBUCSanto^ngofAffiliateJ. FRANCE Paris. GERMANY Frankfurt. HAITI Portau^jnS^rio^H^^ 

__ . LLft(EMB(XfRGLuxembou^gCity.PA^lAMAPana^naCity,URUGUAYMontevidi ^ 

■R0^?ESE7fTATTVE OFFIC£?i£igIRALIA Metboume. COSTA RICA San Jose. HONG KONG Hong Kong. 1^ Tehran LEBANON B-iruL 
MEXICO Mexico Citvt SINGAPORE Singapore. SPAIN I^riti. VENEZUELA CaroSI ^ ^^^ ^ 
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equipment plans 


DEFERMEiVr OF sonic equipment pro- 
srammest and' selcelhe cuts ro others, 
together with reductions in uorhs espendi- 
ture. %fiU itc the main sources ol the 
proposed £200in. cuts in defence spending inr 
the coming finanrial vear. 

This is disclosed in the annual . defence 
White Paper, issued yesterday. Aner the 
cuts, spending in t977'78 will amount to 
£8.329bn.. or the equivalent in real tenns 
(after taking into account pay and price 
rises of £8S2in.l of the target at 1976 survey 
prices of £o.4l47bn. 

The defence budget is about 3; per cent. 
of the estimated gross oatioaai prodnet at 
factor cost for 1977>78. equivalent to 3 per 
cent, of gross domestic product at market 
prices. 

A further spending cut of £230ni. is 
planned for 1978-79. but decisions on where 
this nil] fall have not yet been taken, and 
will not he for some time. 

The White Paper says that while the 
seed for the AlJianco to cootribute sab- 


stantial resources to defence retuain& 
“ neverth^ess it would he wrong for Britain' 
to try to sustain a defence coutribntion out 
of proportion to her economic growth. 

The attempt would in (he long run have 
adverse effects on U.K. security, since ihe- 
ability to make an effective ' defence con- 
tribution depended on the strength of the 
economy. 

“ The reductions vrhich the Government 
has felt compelied to make in planned 
defence expenditure in 1977-78 and 1978-79 
reflect solely the national economic outlook 
for the period, and the fact that recover 
from recession has been slower tbu 
expected.'* 

Even after the cots bad been made, the 
planned level of spending would **sapport 
a defence programme which will enable the 
Government to fulfil its policy of maintain- 
ing modem and eff^ive . forces, and of 
continuing to make a very substantial 
contribution to the capability and security 
of tbe..Aniance,‘' 


DEFENCE WHITE PAPER SHOWS IMPACT OF jE2GbM. SPENDING CUTS - 

Government delays 


-ne FiSaiiSal Times 

reports by 


INCREASES in tho CAPABtUTY 
•of tbo SOVIET WOBTHERM Ft-SCT 


SUIMUnES endows BAtis Mkliu Sutonn. 



CRUBBBndoeStftmM 







raOt^Md ESCORTS 






— .i. V. ..^dyS’ — ^ 

ntEOMw iwrfnue iURcaAFT 






Warsaw Pact nations continue 
to build up armed forces 



. ofSOVtCT^^iCEStaCEMTRALEUBOPE 

anyth '; 
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TNCOBALABCRNT- 


weapons on order 




MS. FRED ; 
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IDEFB'KX BUDGET ESTIMATEa 

fiOR 19778 hcnALceosMl 


POINTING OUT that more than Giving details of the current 
a third of the U.K. defence bud- prosramme, and new orders 
get is speiK in' equipment, most pending the White Paper says 
of it with industry, the Defence U is planned to place an order 
White Paper says that in the this year for the first of the im- 
eoming year the programme is proved Svriftsuie Class of 
expected to 'cost £2.3S0bn. com- nUelear-powered fleet hunter- 
pared (at the same price level) killer submarines. 

THE DEFENCE While Paper hllity of Soviet forces on the East German and Polish navies with forecast expenditure of Surface warships of five new 
draws attention to the continued Central European front are even is static, hut re-equipment con- £2.2l9bn. in 1976-77. classes were under construction: 

hui]d-up of the Warsaw Pact more significant. The number rinues to increase tbeir cfiTective- Including . associated person- the anti-submarine cruiser: the 

forces, and to the disappointing of tanks has risen since 1968 by ness. nel and other costs, the total Tvpe 42 destroyer ; the 1^1)60 

result of the negotiations on 31 per cent, to 9500; the num- The armies of East Germany, proeuremeni budget for 1977-78 21 and 22 frigates: and tbe Hunt 

Mutual and Balanced Force Re- her of artillery pieces by 25 per Poland and Czechoslovakia hi- is estimated at £2.637bn.. of class mine counter-measures ves- 

ductions and of other neqotia- cent, to 4,000; the number of elude a high proportion of which 69 per cent., or £1.811bn. mIs. 

trons for annv control and dls> armoured personnel carriers by combat-ready divlsioas, Crained, is for production, and St per 

annament. such as Strategic 7$ per cent, to 9,450: and the organised and equipped on the cent., or ^6m. for research and MiccDac 

Arms Limitation. number of tactical aircraft by 20 Soviet modeV. and are available development iviia»iit:» . 

It says of the strengthening of support the formidable Soviet Of the £20am. cuts planned— The first anti-submarine 

the Warsaw Pact that in spite of The Soviet .Air Force capa- forces facing the Centra] Region, half announced in July and the cruiser. Invincible, was due for 

..... significantly en- The White Paper claims that, other half in December— about launch this year, and work was 


the claim that defence spending bilily Is being 


Jven the present size, posture £75m. would be found from the in progress on a second, lUus- 
aod capability of Warsaw Fact equipment programme, although trious. Five more Type 42 
niilitary deployments and the no details as to where are given, cuidmf missile destroj'ers were 
advantage of initiative which an Works espenditure would be In eonsthicbion at the beginning 
aggressor automatically has, “ it reduced by £64m. mainlv at the of the year, and it was planned 
is unrealistic to expect Nato to expense of new construction, to place further orders for ves- 
have sufficient forces in place to with projq^ affecting the sels of thU class A fourth Type 


cent of its ^-ross nutronai oroduct SS-X-20 mter^dlate ratme be able to deal effectiv^y with apontioaal eapabiJity or linked 22 frigate for anti-submarme 
,ceni. nr iis nauuuMi piuuuti ballistic missiles. These missiles s.. *u.,. „ .ks* 


to military programmes. 


has been reduced over the past banced by deliveries of Ihe Back- 
three years, it is estimated that fff® bombers, 
the military spending of the _ , 

Snriet Union has grown by about 3U0)Q1flnD6$ 

5 per cent, a y^ar in reaUemis _ 

• ips calculated that the Soviet j ^ ^ 

Union IS aliocalinK 11-12 per 

ballistic missiles, ihese missiles every' form of attack in every with the res^eturing of the scr- work Would be ordered this year. 
This Is miiPh more than anv road-mobile and carry* mul- location without ever needing to vices being giyen priority for the To complement these new 
NATO country anyhiehliphts th** **‘^*1*^ ibe level of conflict.'* reduced fusds available. ships, the Navy's present re- 

cnntiniiine nriorily givenlo mill- needed in sufficient The balance of the required equipment programme included 

4arv orn^mnies^in the Soviet biajor target m meuure conventional forcea savings, wpuhl be found partly the Sea Harrier vertical and 

’Un'on o"er the navi dorade “All . . nuclear forces for tactical pur- from Tniseellaoeous reductions, short take-off and landing air- 

ex^denrn suocesU this **** s®™® Strategic nuclear including rewarch and develop- craft, and new guided weapons 

.momentum is h-ine maintained- Umao is progressively replacing farces. Each element of this ment spending and support and systems, such as the Sea Dart 
jnomenu^ iso.mgniainiainea. Intercootiaenial bal- triad had its own role to play administrative costs of various and Sea Wolf. 

. The White Paper gives figures jjstic missiles with three new ip deterring aggression, and each kinds, and for the rest through a Tbe Army was developing 

In show that the Soviet uorfhem types, the SS-17. SS18 and SS-19, was needed to support the other revised assessment of the level 155 mm. artillery systems with 

^ which also carry MIRVs and have two., of spending now expected on the West Gennanv, and was buving 

from 1^. with a lo per cent, in- improved accurac.v. But over the last decade, this ^fence programoie as a whole, the Lance ’ nuclear missile 

crease in submarines (includmq At sea. new nuclear-powered development of the strategy of 
•niNsile-carrylng subs.) to -IW; missile-firing submarines arc flexibility in response, in place 

'a *6 per cent, rise to 34 m the appearing at the rale of six a of the previous early nliance On 

■number of cniisem and dfr year. siibmarine-tauaehed nuclear weapons, had put a 

strnvers: a rise of 4< per cent missile with a MIRV capability greater emphasis on the conven- 

is expected to enter service soon, tional capability of the Alliance. 

In addition, the Soviet Union- Sfiotement on the Defence 
has the support of its Warsaw Estimates. Ckmtmand 5735. SO. 

Pact allies. The strength of tbe £1.50 net. 


system, and the Mtlu enti-tank 
guided weapon, whil^ bringlag, 
the Swtngfire anu-ta^' missilo 
system Into service^' on. the 
Striker tracked reci^inais^ce 
vehicle. 

The provisioD of ttpier- and 
Blowpipe missiles waftimprortBg 
the Army's anfi-aircrkCt capabi-. 
lity and improvemiits were 
planned to the ChieDain tank, 
including a new las^^hL ~ 

ft was intended to fit the new 
Chobtaam amour ofik; tiie next 
generation of main tattle tanks, 
but fitting it to tSe present 
generation would be cost- 
effective. 

Weight for a’eigbt;. this new 
armour gave greatig' Improved 
protection, and - can > fairly rbe 
described as the mosl-signiflcant 
advance in armouilM vOhlele 
design and protectidii since, the 
Seeobd World War.-.D was being- 
fitted to Chieftains . now under 
development for Irtt. 

Deeisioos would l he made 
during the coming :^ar on tiie 
UJL's policy for r^ladng the 
Chieftain main baffle tank-' in 
the 1980s. 



to 


COMMENTIN(3 : 'ON>7‘£fc 
eontrlbutio& to v-Tfa^ 
Defence White Panei^fc' 
the. U.K, rra^Uis 
country hi tiiie'' ■ • 

commit forcesl.-hy 
three elements-of the ife 
vriiich the strategy efcdigg - 
rests. • 


cemed, farther squadrons of 
strike-attack Jaguars were being 
formed as more aircraft come 
from the production line. A fur- 
ther 24 Harrier VTOL aireraft 
had been ordered, and produc- 
tion of the TOmado ~maIff-role 
combat aircraft was under way. 


Anglo-German “concept 

studies" on this new MBT were 
virtually complete. :• 

So far as the RAF was ebn- 


The Shaekietoo Airborne 
Early Warning aircraft was to -1)6 
replaced, either .'by participation, 
in a NATO force using a modi- 
fied Boeing E2A aircraft, or by 
developnaent and production ' Of 
the Nimrod in . an AEW riole. 

Tbe White Paper does not com- 
ment further, beyond stating 
that “pending further decisions, 
work on the Nimrod AEW air- 
craft is continuing." A new air- 
40-air missile. Sky Flash, . was 
nearing production. 


In tihe Eastern 
Channel areas, tUe-DX^'ls 
bution consisb' .'of: 
ships and 26 sqowSim.oj) 
and RAF fized-'wing ] 

RN lielieopten'.' . • . 

in Ae -Central 
U.K. land fOree eo m^S . 
55.000 men of BAQ^^ 
squadrons in the 
force. The Ariny 
tain tanks, many . 

West Germany.. - • 

The White Paper ini^: 

'in terms ‘of .the* pR^4(hit 

national oii^t' 
defence, the U.K. 

“'Ln 1976 our defence'^, 
accounted' for 5.1. 
gross domestic ':iirqtt{Ei> 
market prices, xomp^ . 
5.9 per cent fm the Ri- 
pgr cent for France 
cent, for West-Ge'rmA^. v 
“The- propqrtoD^ -W ' 
defence expenditure 
(he purchase of new. eq^ 
was shown in a 19^.: 
study to be the.big^e^aL 
11 Allies 


'to 66 In frigates and escorts, and 
'a rise of 24 per cent, in maritime 
aircraft. 

The increases In the 


capa- 


Chemical warfare 
research reduced 


NOTICE OF RB>ENVnON 

to 

tho heldan of 


AMAX INC. 


(foraicHy Amaricon (Astol Oinox, Inc, ond Amsx InItmatioiMl Cofnlol Corporation) 

8%% Guaranteed Sinking Fund Debentures (Series A) 
due Apr]] 1/ 1 986 (Red Color) 


ON RESEARCH and develop- Overseas sales of defence 
meat, the Defence White Paper equipment now covered a -vide 
says that spending in 1977-78 is range of items produced by 
ejected to amount to £I33m. industry and the Royal Ordnance 

Two-thirds, of this would be factories. “These sales continue 
devoted to . evaluation and ex- to make a valuable contribution 
ploraiory development aimed at to the national balance of pay- 
the next generation of equipment menis. and are expected to reach 
la the services forward pro- fs.'jom. in 1977-78" 

Sdu ““ “*■ TTe Ofistaa' ««">«» ot r,- 

The reraainins third of the ex- '.I" 

penditure was mainly eoncerned Ihe 


2fO'nCE IS HEREBY GIVEN THAT, runout to Section SOI of Article Three ot the Indentaie dst^ w ot 
April I, IS71 emons Aiuax Inc, Connerix Ameriejn Slecal Cliotox, 2oc cad Aacx laternctioaaJ Capital 


CorponitioB (beranafier called “the CompaoT"). Amerieu Hctal Climaa, Ir.c.. Cuarutor, ai^ Bukeie 
Truet Company, Tmauo (bcrcinaflcr called “the Triistoe’'l, there wOi be lederaied on April 1, ISTI. throusn. 
tho openiioi) ol ibc SJakiaa yuod, at a redruptioa price ef)iia) to lOV^ of the priaeipel amount to be_ re- 
deemed, ^1,300,001) prtacival amount of Goanatved Sioklns Fund Ocbeotunm (Serim, A) doe April 1, 
ISSd (hcra'nafterc^icd ’‘ilici)ebeniiirea''i. 

The foUowlnx are ihc aerial numben of the Sebesturei beuios prefix If to be redeemed: 

131 1305 3136 4961 6045 7036 8046 9Q0S 9996 11195 12267 13S69 16149 16164 17189 1811T 190S4 
136 1309 J153 4978 6063 7041 8066 9006 10020 11196 12288 13586 1S1S0'162Z7 17193 18128 19065 
160 1o32 3154 S0u5 6085 7053 3070 9028 10026 11214 ias»4 13605 15156 16228 17216 18146 191W 

184 1339 3158 3018 6087 7064 8092 9033 10043 11219 12312 13609 15172 16300 17221 18147 19109 

201 1357 3171 5019 6092 7086 8093 9091 10060 11237 1Z3SQ 13531 15199 16304 17233 181^ 19118 

202 1380 3176 5024 6109 7090 8QS8 9109 10066 11241 12331 13636 15216 16327 17234 18169 191» 

206 1391 3200 5047 6136 7113 8115 9110 10084 11263 12335 13687 15240 15340 17^ 18173 Tf iM 

228 1397 3223 5043 61SS 7118 8119 9114 10085 11264 12857 13654 15245 16345 1^6 18lM 19180 

2-lS 1402 31245 5070 6159 7130 8133 9185 10136 11269 12380 13658 15246 16346 17280 1^1 .19181 

246 1419 3249 5074 6177 7154 8T38 9191 10141 11376 1S402 13680 15263 16351 17284 18318 19199 

269 1446 3877 5037 6182 7181 8156 9208 10167 11330 12406 13581 15267 15368 17306 1U19 19203 

270 1652 3904 6102 6183 7203 8160 9230 10168 11393 12420 13869 16289 16395 17307 18 20 1906 

275 1653 3926 5111 6201 7208 8161 9234 10172 11384 12425 13874 15Z90 16417 17312 18236 19^ 

292 1694 3927 5135 6205 7226 8183 9235 10190 11399 12448 13897 15295 16422 17329 IK^ 192^ 

296 1698 3949 3308 6231 7245 8188 9248 10209 11417 12453 13902 15312 15435 173« iCfO 1927S 

340 2245 3953 5313 6236 7250 8206 9253 10214 11421 13470 13919 15331 16459 17370 1^64 19^ 

345 2246 3966 5331 6253 7272 8210 9276 10236 11422 12497 13920 15336 16463 17374 t3 2M t9 2W 

529 2251 3967 5335 6S57 7273 8251 9281 10237 11444 12514 13923 15353 16485 173TO 1 8287 19^ 

- 558 2268 3972 5357 6267 7278 8257 9298 10242 1-.44B 12S1S 13924 15354 16491 173^ 1^98 1M15 

553 2291 4174 5358 5291 729S 8274 9299 10259 11467 1»38 13946 15357 16508 174« 1»09 1^^ 

581 2309 4175 5371 6296 7299 8296 9303 10263 11471 12543 13951 15358 15530 17420 ISIS 19^^ 

585 2310 4180 5376 6314 7322 8300 9325 10285 11512 1^44 13932 15380 16531 17424 18^ 19|^ 

607 2313 4247 5332 6318 7332 8301 9342 10299 11S35 12581 13964 15385 15549 17437 183M 1^3 

612 2314 4274 5399 6340 7337 9343 10304 11557 12S65 13987 15403 16553 17442 183» 19365 

613 2336 4291 5421 6341 7366 8333 9366 10305 11561 12587 13988 15407 15576 17443 1^77 19366 

630 2341 4315 5425 6346 7360 8338 9367 10327 11584 12588 14010 15420 16581 17465 18^ 19371 

634 2342 4320 5426 6363 7382 8361 9372 10332 11622 12S93 14014 15425 16598 17471 18^ 1»» 

647 2359 4338 5448 6582 7387 8383 9389 10350 1162S 12610 14037 15426 16599 17488 18W 1^7 

648 2377 4342 5453 6404 73S8 8384 9393 10354 11633 12629 14042 15444 16603 imO 18426~194^ 

653 2399 4364 5466 6408 7405 8408 9415 1 0425 11650 12634 14059 13448 1662S 17614 18440 19^ 

671 2400 4370 5459 6409 74Q9 8410 9421 10431 11677 12651 14060 15471 16639 17515 18446 19W 

675 2413 4387 5490 6431 7446 8428 9438 10432 11599 12652 14078 15476 16644 17532 18W IMU 

60S 2418 4406 5->94 6436 7450 8451 9448 1Q444 11700 12655 14105 15618 16566 17556 18480 1S^ 

7fI3 2441 4411 5516 6454 7473 8452 9467 10468 T1717 12656 14127 15622 16667 17561 18494 19456 

720 2-f46 4428 5522 6-158 7478 8457 0463 10490 11741 12678 14128 15664 16872 17578 18517 1W1 

721 2463 4^32 5539 6471 7495 8474 9490 10494 11745 12683 14150 15636 16689 17579 18522 19^ 

724 2454 4455 5561 5476 7496 8501 9-*95 10547 11767 12684 14154 15891 16693 17583 18534 19*^ 

7?S 2-167 4460 5562 6477 7409 8523 9496 105S2 1176S 12701 14167 15709 16716 17805 18535 19497 

7b6 2468 4477 5580 6499 7500 8524 9513 10569 11773 12705 14158 15713 16721 17828 ISSsB 194» 

785 2490 4478 5384 6S22 7522 8542 9517 10370 11790 12718 14173 1S735 16733 17646 18SK 10^ 

789 2495 4432 5607 6644 7536 8547 9539 10579 11828 12723 14195 15736 16757 17647 186^ 1^4 

ail 2507 4495 5612 6648 7641 8548 9540 10580 11833 12724 14196 1S749 16762 17652 186^ 1^7 

815 2508 4500 5629 6566 7563 8565 9545 10585 11851 12742 14201 15764 16780 17669 13630 19S52 

838 2591 4519 5630 6590 7564 8569 9557 10607 11555 12746 1421S 157S0 16/84 17673 13649 195M 

851 2592 4523 5634 6593 7580 8591 9531 10608 11877 12769 14245 15777 16B06 17696 18^ 195^ 

856 C614 4645 5656 6612 7690 8392 9586 10630 11883 12774 14262 1 5799 16807 17701 18^ 19^ 

867 2618 4546 5669 6639 7613 8597 9603 10634 11900 12791 14287 15S03 16812 17718 18675 195^ 

S62 2641 4551 5670 6661 7618 8614 9604 10657 11917 12792 14292 15804 16829 17736 18681 19387 

879 2646 4568 5675 6562 7630 8631 9607 10662 11918 12795 14310 15826 18848 17741 18688 IgU 

906 2663 4572 5697 6630 7654 8632 9608 10674 11923 12796 14314 15831 16870 17760 18^ 1^5 

923 2682 4609 5698 6653 7861 6637 9630 1069S 11941 12819 14336 15S44 16874 17764 18^ 19g1 

929 2711 4613 5703 6688 7703 S6S5 9635 10725 11945 12824 14337 158S9 18875 17788 187^ 1«W 

946 2741 4614 5720 6703 7704 8656 9653 10750 11968 12S42 14342 15873 16897 17791 187^ 196^ 

970 2746 4636 5724 6707 7726 8659 9671 10756 11973 12848 14359 15395 16902 17792 187« 19678 

974 2754 4641 5747 6729 7743 8660 9673 107^ 11990 12847 14369 15S96 16920 17309 18771 1|696 

996 2763 4659 S7S2 6730 7749 8682 9694 10796 11991 12S69 14374 15981- 16924 17313. '.8^- 19^ 

997 2781 4663 S764 6735 7771 8687 9698 10800 11995 12874 14375 1591S 16937 17850 18^9 1S7W 

lOCa 2782 4685 3788 6814 7772 8705 9721 10822 12013 12992 14397 15922 1694Z 17S64 18M3 

1019 2302 4686 5793 6832 7777 8709 9726 10830 12032 .12996 14402 16956 16943 17877 .18815 1^42 

1046 2824 4699 6811 6337 7794 8727 9743 10860 1203B 13037 14420 16961 16966 1^82 1^6 19^9 

1068 2905 4704 5S15 6855 7821 S746 9747 10972 12058 13043 14424 15978 16971 17399 18^ 19^2. 

1069 2822 4710 5837 6856 7834 8750 9761 10976 12059 13329 14446 15979 16972 17900 18SS3 19810 

1072 2944 47£7 5842 6669 7839 8773 9766 10977 12064 13351 14461 1S982 16989 179W 1W57 19615 

1073 2948 4749 5843 6868 7840 8778 9739 10990 12081 13355 144S2 15983 1S99S m04 1S8& 19833 

1109 2949 4753 5860 6882 7862 8795 9811 10996 12085 13356 14464 16605 17015 17926 188^ 1^' 

1114 2967 4754 $879 8887 7887 8799 9816 11030 12108 13378 144S8 16010 17016 179W 1 8880 1^9 

1132 2991 4777 5901 68S8 7886 8832 9834 11038 12121 13391 14510 16011 17021 17945 18883 19865 

1135 2996 4782 5905 6905 7889 8845 9838 11055 12128 13397 14514 16028 17049 17969 18884 19«e 

1158 3013 4794 5928 6909 7911 8846 98S5 11056 12127 13402 14SS2 16032 17060 17973 18956 19B99 

1)72 3014 4795 5933 6927 7917 8851 9379 11C60 12149 13419 14S87 16045 17053 IrtOS imi IfW 

1177 3018 4838 5950 6946 7929 8373 9885 11032 12154 13420 14904 16090 17^ 17998 -IMW 1 «0? 

1202 3C40 4339 S951 8950 7953 SS78 9902 11088 12172 13424 14906 16051 -17076 18001 18997 19923 

12C7 3046 4843 5354 6973 7958 88.96 9924 11100 12176 13446 15032 160SS 17081 18018 18998 19927 

1J24 3063 4866 S95S 6378 7973 8900 9928 11123 12198 >3469 15059 16073 17099 1S032 19003 19SS0 

1228 SCSI 4888 5968 8996 7979 8922 9929 11124 12199 13486 15081 18096 17103 18056 19025 1 9956 

1361 3082 4910 5973 6996 8002 8923 9552 11129 12204 13492 16082 18101 17125 18061 19C31 199^ 

1366 3087 4911 5906 6999 3007 8928 9971 11146 12216 13510 16104 16118 17139 ISOTO 19048 19973 

1276 3104 4929 6018 7000 8024 8955 9976 11150 12240 1»14 15108 16119 17144 18079 19070 19978 

1279 3108 4933 6019 7032 8023 8979 9993 11173 12262 13537 15122 18122 17167 18083 190^ 19996 

1304 3131 4956 604 ) 7085 8043 9001 9994 11178 12266 13542 15127 16123 .17172 1S105 19075. .2001a 


Debenlurcs not listed ebove are not allifCled by this redvmpV'ioH. 

The Debcittures m detjiiniaKri fur redemptiuR will heeene and be due and payable, at tbe prinriral amount 
Ihereuf, luRclher with ir.tercsi theredn accrued to the dale fixed fur redemption, fn CTniied Stated dediare aC the 
opiion of Ihc holder oirfaer (a; at the Corporaie Tru.st otfiec of the Trustee, One Bankers Trimt Plaxa, ^ew 
York. New York 10996, or (hi itu^eet to any lava or temiliuiens applieaUe tberetn. at the main ofRaGs «C 
Amatrnlam-RuKci-dani L'ank N'.V. in Amatenfam, Rannne du jBeUelnx S.A ud SodcM Gendrale de Bonone- 
S.A. in Bniaacln, Dcuteehe Vnienhank GmbH in FranhtKit ‘Main, Bankers Tmst Cunpanr. J- Hoorr Sebrodes 
Wnes A Co. Lioiitcd nnd & O. Warburfc & Co. Limited in I.«nd(Hi, Banen'Oimnierriale Itallana !n Hlino* 
Rankers Tnirt Company, Bantpie de Parts eC des Paya-Ba^ BaneHC RethsehfM and Swivtd-GdnenJe is Pari% 
and Bannue ilc SuwLu;.embAurie and Banqpe du BcnSu.s-XA Luxerabaurvealise .5,A in Luxemhoars;. 

Payment !->( the rcdeiaptinn price n£ the Debentuw ^call ed fm- redemption vtD be made upon presartatisn 
and Mirren/k'r fif 6Mh Debepturce wirh all eeupoaa mafarriiW after April }, 1577.- Conpone matarisc OA April 
1. 1VT7 should be detached end inirrendemi fnr payment in the laual nunnar. Interest on Uw Defacntnra 
caQcd fur redemption viU cease to aeeroe (mm and aflor April 1, 1977. 

AAtAX l.VC. 

By Bankets -Trust Campanx# rntaCca 

Psted; Xareh 1, 1977. 


voesrl 4U«I484 « WaVi^la.^ o. ^ . 

with assessios aod advancing 


techao]og>' relevant to future P*® redundancy total 

rolUtary needs and to maintain- 
iog an adequate base of scientific » 
knowledge for the programme forces totalled 343.000. 
generally. fn the two years to December 

Work on running down the 31. 2,268 left the Services on 
R and D system was in progress, redundancy terms. Most were 
however, with the aim of r^uo from the R.^. whose redund- 
ing the originat 25 establish- sney programme would be com- 
nienls io the Procurement pleted br March. 1978. 

'Thv Army-s programme begin 
establishments supported by iqtc anii h-nt haAn ni-innuiT 

with requirementx for nticro- ’»® *“>*"• 

biological research being met by Civilian manpower at April 1 
a small team of about ten sclcn- 282.800. reduced to 

tista and their supporting staff by March -31. 1978. The 

integrated wirhin the Chemical wfter figure represented a fore- 
Defence Estehlisbment. rundown of about 23.500 

The future of the Microbiolo- towards tbo target reductions set 
^ea( Research ' Establishment oat in the White Paper last year, 
itself, therefore, depended on the It assumed a limited accriera- 
scale and range of civil require- tion In tbe rundown as a coo- 
mente, and iliese were being tribution towards tbe £100m. cut 
studied by the Centra] Policy In defence spending announced 
Review Staff. . last December 


FLAG INVESTMENT 
COMPANY LIMITED 


IiVTERm RESULTS 

Flag Inveituieht Company Limited, a wholly-owned subsidiary 
of .4n^)o-CnntineDtai Jnvestmeni & Finance Company Limited 
announces the Following Interim unaudfted results tor the six 
months ended 31st December 1976. 


6 months 
ended 
3D SepL 
1975 


Gross Revenue 


s 

381.619 


Profit before Taxation 
Taxatiofl 


Profit after Taxation 


276.619 

M3.275 

334,427 

112,439 

133,344 

121.938 


l.44p 


1.32p 


Earning per 25p Ordinary 
share; 

The Directors recootoiend the payincm of an inierlm dividend 
at the rate of Up per share which, with imputation tax credit 
is equivalent to 2JSp gross. 

For the fifteen months ended 3{?th June 1976. a first interini 
dividend was paid at the end of the first 13 months of 2.5p 
per share which, with imputation lax credit was equivalent to 
3.85p gross. 

’ " 31 Dec. 

1975 


30 Sept 
1975 


Net .^sset .Value per share S4.24p 


84.74P 





profifcbufomtax . 
E million - 


hBve made a good ^ 
to the year ahd'a further;-;' 
improvement in profit 
is forecast" : " 

Bryan P. Jenks, Chaim 


C»fiataftSalf^9ftaadgtc9a0t3an^eSak 

■ tnm.tba ysoefafr-. IS East StraatEma*! ^ 



Yearto 31st October 197&: 
Turnover £m. 2Z'1Sr 
Profit before tax - 2-13 


1975 

1395 Earnings per share 
. 1-21 Dividends per share (net) 


1976 

17-2p 

5‘Op 


.19: 

ni 

4-t 


CLAY & PARTNERS 

CONSULTING ACTUARIES 


An independent professional consultancy- 
advising- and acting for clients on all 
aspects of Occupational Pensions. 


70 Broolc Street, London WIY 2 HN. 
/ Tcl. 01-408 1600 



RBIIE RATIONALE OK USINK 
1 flfflAOlI 


*. 


7 1/4% LEBANESE POUNDS BONDS 

DUE 1985 


' ' ' 

Numerical list of the series including the 3,250 twndS'-.’j; 

drawn by lot and making up the entire LL S, 250,00? ' 

nominal amount to be redeemed on March 15 , -1977 ;; 


First and last numbers of the series 

39,228 to 42,487 


Each of these bonds is repayable at LL 1,000 at tit 
offices of the following banks: 

BANQUE BRUXELLES LAMBERT S.A.. BRUXELLES; 

BEYROUTH - KUWAIT INVE&1 
S.AvK,, KUWAIT - CREDIT LYCNNAJ* 
PARIS - BANQUE BRUXELLES UMBERT (SUIS^ 

“ BANQUE rNTERNATlONAtE 

LUXEMB0URG,'LUXEMB0URG. 





•/'H 



4 


KOTlat 






lo 

1 



. ... 

I fREDfe,: 


APPOINTMENTS 




UK. 
strong 

*»ackiiis 

4.^ XT * ® 


S344 

i» 4821.4a&T 536a 5630 6031 6327 6S»2 
53 492: 'a8» 302^^382 56(S 41^ 4642 5104 6360 5705 6042 6831 6596 
9» 5e3 903 3B3S-a40£ 3tf» 4160: Mlif.SOSO 5368 5751 5047 6334 66T6 
-fi4'B2S-'.019-30S5‘a4a4O831 OIOT 4652- 5031 5377 5755 6050 5337- 6672 
»6'528 ‘947-50S7^S«^-^S882'418^'467D 5048 5399 5772 6060 6348 6695 
1(0-648 966>;B04; 3434.8858' 4137- 46 7 4- ' 5187-5403. 57ZS 6054-5357 8698 
850 \9a9'a8S:-:8443'^8e5-4192,'4686: 9060 5409-' 0783 ;6ia«- 6361 6706 
1SZ 564- 83»^30Z2 8445 .3878 42f2jt7a7.507S<5417i5788 8126 6283 6712 
126 664 09O‘S0S8 84&4.S885 4231 4717 8095 5418 5807 6129 6Sra 6715 
139 .569 'W34 '^034.3468 3886 4234 '4718 5105~ 5423; 5812 6137 6366 6723 
14r 608-1infr'3114 3475 39a[ 4^ 4747 5113 54ffi 6816 6141 6369 6747 
363' fi17.^3(SZ -3422 .3502 3939 <276 4757 'S124 .6462 6322' 6150 6332 6757 
189 829^ 1061 8148 3616 .3941 4271 .4769 5130 9464 6827 6158-6401 6767 
1Aff.836'*106B,S1ftt-SS23 3943- 4293 47S2' 6130 6470 5840^6360 6402 .6730 


1»»-'i&'3iDft.^J65'6629 3948.«n5 -4784 5404^ 647a;S853.618a^640» 6762 
232 M41072«96 3840:3949^5 4785 5156 5432. S855 6174 6421 6796 


345 .647. 10823198 ^3665 3^ 4338 4801 ,0166 5488 5908 6177. 6435 6801 
247 874 J0»L32t9 3608 3962 4342 4808=,5196-S4«k.5910 6197 MS7 . 6824 
273 «B4 t^lSl4::S43Z.597J 4365 48l3 8«7 5498 6919 .6218.-0449 6828 
267. 707' :1118.;3280 3641- 3681 -4357 48S9’8S36-5508 6922 '6285 6458 6834 
«9-716;31St:S87S'- 3673 3988 4383 4845-6842 5524 5926 6245 6469 6846 
847 736 1138-3279 3675.3989 4424 .4849. 5252.^5666. 5929 .6254 6477. 6851 


COTiiMKN'T^vp ' 
ec'jEtrv ... 


894 749-1167.4292,-3678 4001 4422 -4861 5259 5561 6938 6263 6478 5853 
389 TTOirllS 3293t 3581‘.4014 4430 4866 5275 558< 5987 8283 8520 6854 


889-78»-1,l 


82nB'3S81‘. 4014 4430 4866 5275 55^ 5987 8283 8520 6854 
8304- 3685.-4024 . 4450..48S7.5886-.66O9 '5953 6285 .6542 6863 


865 J96 liTS 8313- 3697 4031.'44a) ^17. 5809 5610 6968 6387 <543 6903 
MIS ams 4iyi; mm mis s5lO'S617;5m 6291 6648-6905 


407- 798 -2941. '3815 STDS .4032-4464 4913' , 

428 042 295* 3827.3737:4034 4515 4930 6019 5623^994 <294 6554 6908 


7329 
-- 7364 
6936 7383 
0937 7391 
6953 7408 
6965 7418 
6970 7419 
6984 7441 
7012 7481 
7019 7456 
7032 7509 
7042 7518 
7047 7552 
7078 7561 
7086 7570 
7095 7584 
7113 7595 
7116 7626 
712(7 7845 
7131. 7546 
.7163 7647 
7167 7651 
7208 7677 
7213 7688 
7232.7715 
7244 7737 
7271 7757 
7305 7759 
7308 7768 
7313 7775 


7800. 8161 8511 

7811 8174 S63S 8833 
7817 8182^8643 8835 
78S9~8185 8545 8846 


.864 8201.8570' 
7870 8248 8578 
7874-8251-8581 
7879 «S63- 8582 
7918 5283 8SU 

7920 8290 8597 

7921 .8295 aSM 
7928.8302 8506 
7960-3318.8613 
7963:8937 3819 
7975 8346 8646 
8002 8368 8657 . 
8016. 8407 8665 
8045 3410 '8699 
BOSS .8431 -8710 

8063 - 8414 -8731 

8064 8421 8740 
8068' 8434 8742 
8078 5437 8745 
5118 8446 8747 
8121 8448 8750 
8125 :84S3.8756 
8130 S472-B765 


' ''HSliri&ft^'priBi^l.inMOifeof nMtOlfoiAv'.IOopM&c.XaiiSlkcpcineipalaBOBiil lo 

'jSHW -..' jliBriiiit ' 8i^' t'ilMMt . llirWr AMn^'. . OirUI ARMMt' . Serial AMaant 

Kvikfn: Mimes ^NamlniBi Mnud' Nwaban .llitfaMHd NmUmti BKlcencd Numbert RedicMrd 


• in tie E.--=-v.^ ' 

Owra-il r-/.v 7 

bvii;aD 


*1 iP? • 


-'-■i.'f^.ejOOO'- ' 4gKi.-.aajaoo . .-.ioa9:...6i.oea 
•'-•''•.iii.'^liOOO - -S12.-..t 2j000 ■ ;1(I71...-. 2,000 
. 2 a:v*.JV 00 .581.-..; 4,000 -:io9i.... 2,000 

: ao.'rr-aSiw.'- «77:...'.-:i,tK)D- • -.niB..,. 2,000 

38;'.;;--4-XD0L.'f .623.4;.4-2.000 -,-1107.,.. -3,000 

64c*.. ■ <87^.. 1,000 .' 1iaS..-..-S^. 

wlT..vSSi.- - 710.... 1,000 1198;i7. 1,000 

84;^.-.:^20O(rf -:737.-u; 8.000 - 4144 .... s,ooo 

'kar.4..^.a/*» - -tss..*. 2,000 :• ti46c...t.ooo 


U-K S V 

lf.rr-y Tl-.- ArrsTV. 

■ wL 


5:888 

-niKv”; 2 ,*o»- :- --7?4i-. i . 1,000 


'12S4.:.. 51 . 00 a 
'1257;.';. 1,000 
.1258..;. 4,00Q 

1262 .. .., 1 [000 
•1268.;.. 8,000- 
. 1265.-... 1,000 

1267.. -..-1,000 

1268;.... 2,000' 
1270 .2,000 


1162.;;. 2,000.. 1279.... 1,000 
1157...: 1,000 1285.-... 1,000 


Wesi a?-.-; ■■ 

Tb® r».ie Pa^,,.' 

•UJ iP.TZ\: •Jir!;' 

.latjcr.i: 

oefcr.-..-'*. t.ij rjj ; 

fl- 5;;^' 

732r»:-.'7 i... 

5.9 ?PT 

ph7“ cen*. "•i'-v..' ' 

eer.* 'or w=!-, r'**- 

•'Tr.o 

dpfrrr.- i. “ 
•ft> .' 


S:::ii58S. :3 

• •56.V,r:%o5S ■: «es.... 1,000 .; 1 
•'«f85;>*.-?ieo0'. --925..;. »,ooo ... i 
j .953 j.,„..4,O0O 1 
(2m...*c-^.000 -- ',.860,..^ 1,000, ..-1 
-281„-.'. ^000 . -STB;..-. 2,000 .t 

: '. - sb5;i.. i;ooa .'-i: 

304..'.. -1^ -. .-994.;;; 2i000 -- 1: 
S4Sc... 1.000- 1003.... 1,000 t 

:■ 402 ... P,nflO -1016,.Sc -woo • 1 
. 468;. 1,000 ,1037.... 2,000 3 

"467.',-.v2,00O. 10S9;.;.M,1»0 t 


473.;.. 1.90P. .1083.-... 1,000 


1164.. ;.- 1,000 

1167 ZfiOO 

'1168...;; 1,000. 
.1177«,.. 2,000 . 
-.3173.,.. 1,000 

1195.. ..-1>000 

1198.. .. 2,000 

3t98:;.4 1,000 

..1^.. .^4,000 
'.1209.;.': 2iooa 
.'■1219. .'..M, 000 

1223.. .;-‘2i000 
1224.;.-. 1,000 . 
,1225.... 1,000 

1227.. -.. i;doo ' 
' 1235v»..'. 1,000 \ 

1253.. .. liOOO : 


129,1.;.. 1,000 

1292. ;.. 2,000 

1293. ;.. 3,000 


.4294..;'.: 2.000 . 
1295.,;. 1,000. 


1295.. ;. 1,000. 

1296.. .. :i,000 

1298.. .. 1,000 
:i300.....24M 

■1301..'.- 1,000' 
1302-.;;,'2,DOO 


1308. . J!. 2UW0 
i805;'.;./2!ooo 

1307.. .. 1.000 
3S08.»c..1»0m 

4311.. .. 2,000. 


r13^V.. 1,000 

13i3,.'...1,000 


1315.. ..83.000 

1316.. .. 1,000 

1317.. .. 2,000 

1318.. .. 2,000 

1320.. .. 1,000 

1321.. .. 1,000 

1323.. .. 1,000 

1824.. .. 1,000 

1325.. .. 3,000 

1326.. .. 1,000 
. 1328.... 2,000 
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Hr. J. 0.. Scabl^ 'duef execu- 
tive of the'engineering division of. 
ALUED.PCULYMER dStOUP, Is to 
succeed- Me.. C. C Nawkins as 
group deputy ehurman on May 1 
and. has -bemme responsible for 
co-ordinating, financial affairs. Hr. 
N. H. Parker, ehiet executive of 
the group’s'Australian operations, 
and Mr. A. W. P. Bird, chief execu> 
tive of the special products divi- 
sion, will join the-group Board at 
the beginning- of May. Mr. R: L. R. 
Hnhne; manaeing • director of 
Beaufort Air-Sea Bquipment, a 
subsidiary, has been appointed a 
group eonsuitative director under 
Article 9SA. 

Hr. Hawkins . and Mr. C. E. 
Sniaxt will be leaving the Boards 
of Allied Polymer Group and sub- 
sidiary companies upon raadiing 
Kttrement age next May and 
September, respectively. 

•k 

Lord KUIanln has been 
appo inted acting cbaiiman of 
' FHEWILTON. Because of his 
many eoxunitments, be was 
unable to -accept the positloh on ; 
a long-tenn basis, but has agreed I 
to act as chaiman for the time 
being-.- As reported last Wednes-, 
day, Mr. BL-'Dargan- has resigned 
as chairman and' from the Board. 

'Mr.'J. Lk Bofhtiabn has-restgaed 
from the Boa^ of the TUROG- 
HORTON raUSTi 
^ ir 

Mr. .C A. Fraser has been ap- 
'pointed a director of tiie S COT- 
TISH WroOWS' FUND AND LIFE 
ASSURANCE SOCIETY. He is a 
partner- in Yf. and J. Bumess. 

* 

Blr. Alan TOale has relinquished < 
his position as senior executive 
of tbe. LLOYD’S INSURANCE 
BROKERS’ ASSOCIATION to l 
become fiilMime secretary of the 
«Rrn!?H INSURANCE BROKERS’ 
ASSndA’TlON. Mr. Barry Gibson, 
as secretary, will be responvibie 
for the administration of LIBA 
Mrs. Andrea Bondi will be deputy 
secretary and Hr. David Hongh. 
assistant secretary. 

* 

Mr. T. . B.' Smitlu previnusly 
financial corrtroUer of K Shoes, 
r has joined SIMON-WARMAN as 
I. finance director-. -. 

i Hr. ..Norman Miller, -'-asmstant 
. manaeer and secretary.- has been 
I appointed a director of CARLJOL 
' TNVESTUrarr.-'nUJST -and. the 
: TYNESIDE 1NVES1«ENT TRUST 
/ * * ' 

Hr. Dennis .Hoatgpmery has 
joued the Board of SYSTIME v 
systems dtreotor. He was pre- 
vioittly wtti) ICU 

Mr.. D; ' A. Blaikie has been 
' appointed to .the Board of TRADE 
INDEMNITYVGOMPANY and Mr. 
J. C. Frangonlls has become his 
Alternate. Mr. A. Ha^onald has 
retired from tbe Board. 

Mr. G: Alien Batty has been 
appointed to- the Board of GAR- 
TONS. Mr. Leslie - Orrae has re- 
signed from the Board because 
of Ul-health. . . 

' Hr. J. K. Bbag 'has retired 
from the Board of SCOTT AND 
.ROBERTSON -but remains execu- 
tive director gnd' cHalrmam'' "Of 
its snbsidiacyi'Thomas Etoag and 
Co. ' . 

* ■ 

Vr.1L Al'J. Vhintuui.'Mi^e.-B.' 
Penrnddodee jand Hr. H. J. 
Warrener have been appointed 
sal aried directors of GRETG 
FESTER and GBBIG FESTER 
(LONDON); ■ 

-' ’ *• . ' 

Hr. C R. Jones . has ' been 
'■ appointed financial director of 
; HERBERT MORRIS, ' suece^ng 
H. D. Kellie, who haa'bNome 
group financial director.. 

^ ■* 

' .Mr. Brian Hodgs^ of B. R. 
Rodion, is -the. new chainhan of 


the^'PNV UNn«G AND PARn- 
TX)N ASSOCIATION,' succeeding 
the. ratiring chairman. Hr. P. 
Higgins.* . . . ' ' 

Me. Alan HiD has been elected 
president of the INSTITUTE OF 
BRITISH CARRIAGE AND AUTO- 
MOBILE MANUFACTURERS. Mr. 
Hill is manager- (if -bardwam and 
trim development for Leyland 
CacE al the Cowley Body Plant. 

Mr. Gontran Gonlden. deputy 
ehaiimiaD - of the- BUILDING 
CENTRE GROUP bv retired 
from executive duties, 

' * 

■ Mr. Alan*. • Marsh and Bln 
GeoffTev ..Waltho have been 
appointed-, to the Board of 
H. CLARKSON AND CO. 

★ 

Hr, Edward dn Cann, Conserva- 
tive MP for Teunton, haa been, 
apofaited a director of CEN- 
TRALISED AUDIO SYSTWS. 

Having completed his period of 
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secondment with LUBRICATION 
ENGINEERS (UJC), Mr. G. W. 
Bottfield is resigning as director 
and eon 4 uny secretary from- Mon- 
day. He is returning to take up 
a post witbin the Butterfield- 
Harvey Group, 

★ 

Mr. B. G. HaiUn,- who has re- 
cently taken up the post as chair- 
man of the Labour Relations 
Agency, has resigned as chair- 
man of STRATHEARN AUDIO. He 
has been replaced by Mr. G. IC 
Bish. 

★ 

Hr. Tony Peers has been 
appointed to thg Board of 
BABCOCK AND . WILCOX 
MANAGEBfENT as director of 
industrial relations 

Mr. Assem Allam has been 
appointed finance director of 
TEMPEST. DIESELS, a Charter^ 
house Group company. 

* 

Mr. Roger Maeey has been 


appointed a director of P. S. 
UOSSe AND PARTNERS and Hr. 
PhUUp Hancock has been made 
an assistant director. 

* . . . 


Hr. C A.' Lomberg is to Tie 
appointed etaainnan of the 
process plant contracting group 
of SIMON ENGINEERING in suc- 
eeaslop to Mr. J. E. Chick who is 
retiring at the end of July. It Is 
intended that Mr. Lomberg will 
become a director of the company 
at that time. He has been 
succeeded as managing director 
of Sim-Chem by Mr. M. Hainshaw. 


Hr.'W. G. L. DorUngs has been 
appointed a non-executive direc- 
tor of WOODHOUSE AND 
RIXSON (HOLDINGS). Mr. John 
Robinson has become managing 
director operations of the' Wood- 
bouse and Rixson Group, but wlU 

not be on the main Board. Hr. 
G. Scott Baker remains chairman 


with reaponsibDity for overall 
policy, planning and develop* 
ment. 

it 

Blr. D, W. Groshaw ha s res igned 
as managipg director of SERVICE 
(ENGTNE^S) and will continue 
as chairman untii his retirement 
on June 34. Mr. A. Bradshaw is 
now managing director and Blr. 
E. Green has been appointed 
works' director. 

■ it 

Hr. W. TiDch has become chair- 
man of ABERDEEN CONSTRUC- 
TION GROUP and continues aa 
managing • director and chief 
executive. Blr. A. G. Anderson 
has been appointed deputy chair- 
man and remains chairman and 
managing director of William 
Tawse. Mr. J. M. Forbes has 
been made chairman of 
Alexander Hall and Son 
(Builders) in addition to his 

position as managing director' of 
Hal] Builders. 


AND COMPANY LIMITED 

.. ANOTHER SATISFACTORY YEAR 
STATEMENT BY THE CHAIRMAN, SIR ERIC YARROW, M.B.E., D.L. 


General 


The Group has had another good year with pre-tax profits amounting, to £4.886. million. An interim dividend of 1.4p per share 
P**^ i". May 1976 and a second interim dividend of 2.729p per- share was paid on 7th January 1977. The two payments bring 
the total dividend to the maximum permitted under existing legislation. 


Nationalisation 


.The Alroraft and Shipbuilding Industries Bill, under which Yarrow (Shipbuilders) Limited would be taken into public owners 
ship, failed to reach the Statute Book by the end of the 1975/76 Parliamentary Session. The Bill was reintroduced In the current 
Scuion but has now been declared hybrid and at present it is not possibie to predict the likely vesting date. Your Board 
will continue to maintain its total opposition eo the nationalisation of Yarrow (Shipbuilders) Limited, a profitable and 
-forward-looking subsidiary' company. 


Compensation 

^ 1 Mted last year, 'the. Board believes that the proposed basis of compensation is both illogktl and grossly unfair. These views 
have -been widely publicised and made known to politicians of all parties and have received strong support in the financial press 
and elsewhere. Despite continued pressure by the Opposition in both Houses of Parliament, the Government has so' far resisted 
. ^ attempts^ to have. these terms Improved or amended. This means chat the compensation for an Unquoted company such as 
.Yarrow (Shipbuilders) Limited, will be based on an assessment of what the share price wAid have been if tt had been quoted 
on the ^cock Exchange during.a six-month -reference period which ended as long ago as Februaiy 1974. 

• Natiorolisacjon on such a basis would take no account 'of the present value of Yarrow (Shipbuilders) Limited. In order to 
illustrate the injustice of the .compensation provisions, I would draw attention to the following significant facts and figures from 
the audited accounts. 

Yarrow (Shipbi^ders) Limited released its 1972/73 results midwray through the reference period, and since then three 
further sets of audited^ accounts have been produced. The total pre-tax profits earned in these four years to 30th |une 1976 
amouncecT to £20A million (of which over 60% was derived from export contracts), in the same four-year period the value of 
work done amounted to £119 million and annual turnover increased by ever 100%. Net assets improved by almost £10 million. 
Md £212 million of capital and interest on government loans was repaid. During the period gross capital investment by the 
Company amounted to £7J Rriilion and average numbers employed increased by 1.000 to over 5J)00. 

_E)y any standard these figures represent a most impressive record of successful growth, of which any company would be 
Jncifiibiy' proud. It would seem only logical that the compensation payable for Yarrow (Shipbuilders) Limired should reflect 
this record, the net asset value and the future ptuential of the Company, Your Board dees not accept the Government's view 
^ that the most appropriate way of achieving this is to use a notional share price based eri a reference period three years out 
of dace. "To the extent chat profits reutned In the shipbuilding company since July 1973 are not fully taken into account in the 
compensBCionr they will in effect be confiscated by the Government. 

Orf.^Varrous occasions Government Ministers have confirmed that eompensatlen will be fair, and have defined this to mean 
makinj(,good the capital and income which the ihareholdea.wljl lose from the a^utsitlon of his shares." I do not believe that 
the basis proposed in the Bill comes anywhere near to achieving this, objective, but will instead result in the parent company 
receiving a most inadequate sum. This in turn must limit the re-inveicment which could otherwise take place and thus reduce 
the opportunity for Yarrojiv and Company Limited to develop new lob-creating activities. 

Your Etoard will continue to press for a revision of the basis of compensation and hopes to eencinuc to receive the active 
support of shareholders and' ocher interested parties. 


Distribution of Profits 


Ax explained In fast year's statement, the approval of the Ministry of Defence and the Department of Industry is required for 
the distribution of profits by Yarrow (Shipbuilders) Limited to Yarrow and Company Limited. This is required under the terms 
of the lean from die Ministry of Defence, and to meet certain previsions In the Aircraft and Shipbuilding Industries Bill. 

in the Accounts for the year ended 30th June 1975 a distribution of ^00.000 was included. Following representations by 
the Company, the two Departments subsequently agreed chat this should be increased by a further £100DOQ, and this adjustment 
appears in- the attached Accounts. 

As a result of renewed applications, the two Departments have authorised further distributions totalling £1.25 million, of 
which £500,000 was referred to in my letter of 2nd December 1976. These distributions are also reflected in the Accounts. 

Toni distributions therefore approved to date amount to £1.85 million which represents a modest proportion of the pest- 
tax profits earned by Yarrow (Shipbuilders) Limited, and is certainly considerably less than would have been distributed to rhe 
parent company if Yarrow (Shipbuilders) Limited had been a free agent in this matter. The Company will of coune seek 
approval for further distributions in respect of the current financial year and up to the ultimate date on which the shipbuilding, 
company b. nationalised, If and when .this takes place. 


Yarrow (Shipbuilders) Limited 


The shipbuilding company has once again , had a satisfactory year. The West Yard' containing the Elderslie Dockyard complex 
rontinues to be developed. Piling and land clearance for the -new Facilities to build minesweepers in glass reinforced plastic is 
now complete and it is intended to proceed soon with the construction of the new building hall as well as the new fitting out 
complex in'the dockyard area. 

During. 1976 the company was honoured by Her Royal Highness Princess Alexandra launching H.M5. Broadsword, the first 
of the Type 22 Frigates for the Royal Navy. 

H.MS. Arrow, our second Type 21 Frigate for the Royal Navy, has been commissioned and very favourable reports have 
been received from a ‘number of sources on her performance and Finish. Our third Type 21. H.M5. Alacrity, has completed 
Contractors* .'Sea Trials satisfactorily and the remaining two Type 21 Frigates, H.M.S. Ardent and H.M5. Avenger, are both 
fitting out. The second Type 22 Frigate H.M.S. Battleaxe. is under construction in the covered building berth and Is due to be 
launched in^Hay 1977. An order for a third Type 22 Frigate for the Royal Navy was received in September 1976. 

The machine sTiop workload continues to return satisfactory profits from sundry engineering activities. 

The possibilities of new orders from navies overseas are still adversely affected by the high inflation rare in the United 
Kingdom but we are currently preiessing several enquiries for various types and size of naval shies for abroad. Directors and 
senior members of the staff are conducting a vigorous sales campaign with visits to many parts of the world. 


Y-ARD Limited 


The new office buHding Charing Cross Tower, in Central Glasgow, was occupied by Y-ARD staff during the latter part of 1975 
and we were honoured that HiR.H. The Duke of Edinburgh kindly agreed to open the building in February 1976. The new 
accemmedatien is proving popular with the staff and its location is convenient for clients and ether visitors. 

Work for the Royal Navy continued and included the preliminary studies of machinery for a proposed Seabed Operations 
Vessel, and'the preparation of systems operating and maintenance handbooks for the invincible Class Cruiser and for the Type 
22 Frigate. 

Further work was done on the Corvette for the Royal Danish Navy, ts which reference was made last year, both for the 
Aalborg SKlpbiiilding Company and for the Danish Naval Material Command! Design work and overseeing responsibility was 
undertaken in.connection with the modernisation of Ge'aring Class destroyers for the Hellenic Navy and assistance provided 
to the Pennflan Navy on modernisation of certain ships. 

During the year designs were produced for a forest products carrier and .ether ships for the Hyundai Shiobuildlng S 
Engineering Company in South Korea, a cress channel ferry for British ft Irish Shipping Lines, fishing vessels for rhe Irish Sea 
Fisheries Burd and a general cargo ship for Greek owners. A study was undertaken for the Department of Industry of ejter^ 
natives to the nuclear merchant ship, bpert evidence has also been provided In connection with the loss of the tanker British 
Ambassado^ and with several cases involving collisions at sea. 

' In offshore engineering Y-ARO collaborated with other Scottish consulting engineers in the design of a novel type of 
storage buoy. Seetbuoy. A study was made of the dynamics of tethered buoyant oblects in wave systems in order to undertake 
the design of Tension Leg Placfenns and other devices and assistance was provided to the American Bureau of Ships in the 
inspection of offshore rigs and platforms. 

Our South- African company had a successful and profitable year, but there was little improvement in the results or our 
Australian activities and a further loss was' sustained. The future of our Australian activities is under review. 

Overall -Y-ARD’s profit vvas affected adversely by a fall off in orders early in 1976, a tendency which has now been reversed. 
With a staff of 450, Y-ARD is well placed to exploit new fields of activities and providing no unforeseen circumstances occur, a 
general uptrend in pr^ts can be expected. 


Yarrow Engineers (Glasgow) Limited 

Lack of Invntment in new water-cube boiler plant throughout the country has resulted in a low level of work during the year 
and there, seems little indicatien at present of any upsurge in -new orders. . , < 

The DlreecDra have deemed in -prudent to make provision of a further £755/)00 in respect of anticipated losses arising from 
the boiler contract- with Greater London Council. This decision has been taken In the light of some clarification of the overall 
position Aring the year. The liti^tien process is "continuing and it is probable that the outcome will not be known for tome 
considerable time. 


Yarrow (Training;) Limited 

The extensions to the Training Centre have now been completed and the extra floor space gives ample room for the 170 first- 
year apprentices under training. We are again playing our part in trying to alleviate the problem of school leavers without 
employment by increasing the intake of apprentices above our immediate needs. 

Our first .series of Management and Supervisory Courses has now been completed and proved successful and popular. A 
total .of 480 l^anagers and Supervisors attended the Internal and External Course and 80 Shop Stewards also completed their 
Course. 


Future 


Yarrow (Shipbuilders) Limited has in recent years been a very successful company which has made a notable contribution to 
export. CO employment and to defence. If the Company is nationalised and leaves the. Yarrow Group, this will inevitably cause 
a feeling of s^ness to many both within and outside the Group. 

It is fully, expected' that the Ministry of Defence and the Department of Industry' wilt continue to authorise distributions to 
tiie parent co'm.|My of profits earned by Yarrow (Shipbuilders) Limited up to rhe time when and if natiortaliution takes place. 
Thereafter the sulmantiai income from the Yarrow and Company investment portfolio together with the income from the com- 
pensation stock and the anticipated profits of Y-ARD should provide substantial cover for the maximum dividend permitted 
under present Government legislation. 

Your Board is facing up to the ehallange of changed circumstances with vigour and confidence and is determined that rhe 
future will be as successful as the past. A number of avenues of possible development for the Group are being studied with our 
financial advisers and cerrain promising opportunities are being examined in depth to that action may be taken once the outcome 
of the Governments intention to nationalise Yarrow (Shipbuilders) Limited is known. 

i extend .my" Blncere‘ thanks to iH who have, contributed to the. successful results of the year. 
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OVERSEAS markets 


Early small losses in slow 



BY OUR WALL STREET CORRESPONDENT 


NEW YOl^ FA.‘».' 


FURTHER SMAIi losses were 
recorded io slow trading on Wajl 
Street to-day, reflecting economic 
uncertainties here and abroad. 

At 1 p.m. the Dow Jones In- 
dustrial Average was off 1.58 at 
fl31.S9 end the NYSE All Common 
index shed 10 cents to $53.99. 
tvliile declining issues outpaced 


Closing prices and market 
reports were not available 
for this edition. 


advances by a three-to-two 
majority. Trading vcdixie further 
decreased STO,000 shares to 
8.97m., compared with 1 p.m. last 
Fridai', 

'The Stock Market continues to 
be held down by the threat of 
rising inflation, while the slow* 
ness of trading is due in part 
to waiting tor the Index of Lead- 

4ng Economic Indicators, 

scheduled to be released by .the 
tSommercc Department this after- 
noon. 

The Commerce Department 

imported a widening of U.S. 
.Tanuary Trade Deficit to a record 
$l.C7bn. 

i, Xerox were off at S493. Pola- 
snid $( at S35ji, Eastman Kodak 
$3 ot $74 and Du Pont $} at $126i. 
'■ Bic Pen held unchang^ at S13i 
Federal Trade Commission 
Judge dismissed an FTC com- 
plaint against the proposed 

.acquisition of a PhOip Morris 
41azor Division. 

-razor division. 

'.Sun Oil fell. $13 to $41}. 


. Molycorp^ however, moved np 
$Li to $4Si and 9l!irJe.v $i; to 
$49} after reporting higher earn- 
ings. 

GroUer, which last gold at 8S, 
reported a year loss and 
announced it will seek restructur- 
ing of its debL The Exchange 
said Groiier .will nni trade fn-dav. 

FruehauF rose 83 to $29} on 
ending of merger talks with 
Koehring, which dropped $Si to 
SWj. , 

The American SE Market Value 
Index was off 0.18 at 110.40, while 
the trading volume expanded 
180.000 shares to T.42m. compared 
with 1 p.m. last Friday. 

Houston Oil and HineraL the 
most active issue, lost Sll to $433. 


OTHER MARKETS 


Canada fower 


Papers moved broadly higher 
but the balance of Canadian 
Stock Markets was lower in light 
trading yesterday morning. 

Analysts cited the declining 
Canadian dollar for the strength 
among the export-intensive 
Papers AbitiU rose. Si to $10}. 
Great Lakes $| to $29} and 
Macmillan Blo^el $} to $23}, 
while Domtar slipped $i to $141. 

Home Oil *‘A" were off $1 at 
$393, Banister Cootinee^ $} at 
Si2i. Soutbam “.A” $} at 
and Gulf Oil Canada $3 at $273. 

P.\RIS->.Irreg]ular, with news of 
planned short-time at Berliet and 


Ste Narionale Induatrieie Ae^ 
?q>atiale helping to undermine tnc 
market. ^ - 

Ste^ gave ground. Banks, 
Rubbers arid Foods eased, while 
Ehgiheerinss and Electricals were 
steady. 

Gold Mines were firm, while 
AmoricEHie. Germans,- Coppers 
and Inlemational Oils wore 

steady.' , . j 

AiVlSTERDA.M— Narrowly mixed 
in slow trading. 

Banks eased, while Insuraace, 
Transpoptaftions ami Dutch In- 
dustrials wore narrowly mixqd- 

Deli Trading moved up FI&2,4n, 
fCLM- Fls.1.10, Audit adN^nced 
F15.8 to 333. WU Fls.2 to 81, NDU 
FIs.5 to 200, Elscvief PIs.2.50 to 
225. 

Bonds .rose an average of 

Pte.o.w. ^ 

BRUSSELS— Mixed after fairly 
active' trading. 

Steels wen irregular, Non- 
Ferrous Metals mixed to higher. 
Chemicals a little higher. 
Oils slightly easier, Holdings 
Snished steady^ while Utilities 
were little changed. 

South African Golds flnned 
strongly, ‘U.5. stocks finished 
narrowly irregular, while Dtrtch, 
German and French issues were 
lower.- ^ 

GERHANk— Mostly lower. A 
major factor in the decline was 
strong Foreign selling of Sfemeiis, 
dedtoed DM3.60 to 
D1VI242J0.‘ Continued U.S. pressure 
to dissolve the huge nuclear 
power iriant contract of Siemens 
Kraftwerk Unioh Unit vdtb Brazil 


apparently played a major raie in 
this seUiiig pressure. 

Brown . Boverl dropped HMo 
to 227— It' aj$o is engaged to 
nuclear power plant .manuf^ure. 
AEG, however, rose DM0.30 to 

DM8B50. 

. Daimler lost DAf2.50 io 
VW PM150 to DM137.S0 and BMM’ 
down DM0.SO to DM225. ^ _ - 

Oeulsclie 'Beak, off DM2.6 at 
264. led tho decline among major 
Banks. 

Public Authority Loans were 
DM050 higher. The Regolaung 
Au^orities sold DMlSnC nominal 
of stock.- Mark Foreign Loans 
were finner.r" 

.SWITZERLAND — Mixed in 
quiet trading. . 

Banks. : Industrials ana 
Chenicats were irregular, most 
Insurances were steady, while 
fTntmeiaks'^were easier. 

Zorich tasuraiice Bearer feu 
SwJrs.ra to Sw.Frs.fl.OOO^ and 
JelraoU wbrti Sw.PrsJo at 
Sw.Frs.l.iao and Hero Sw.Frs.40 
at Sw.FrS;3.050. but CortalHod 
rose Sw.Frs.70 to SwFrs.1.200.^ 

In a falriy. active Foreign 
sector, . Dollar stocks improvM 
slightly, .Dutch internationals 
pointed slightly higher and 
Germans ^nerally posted small 
gains. 

GOPE74HAGEN— Generally higher 

in fair dealings. 

OSLO— Industrials were altgh^* 
firmer, lusui^ees steady, while 
Shippings and Bankings were 
quiet. , t 

VIENNA — Steady, although 
bisuranees drifted lower. 
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.M.ihil Corp 



Ui.r»iin J. F. 

MiAiirola. 

3lurph3' Uii-.-.... 

.! 

.\v/LH<?heini(wI..., 
>Btlbual Can I 


2654 I 

37 >1 . 
463«J 
21 
173, 
56)4 : 
165* . 
18 

8iii ; 
65)0 
74 
52sa 
4414 ‘ 
27>t ' 
47 le 
327a : 
ISS9 


86Sg 

3778 

47 

SI 

565, 

166, 

1770 

sdb 

65 14 
7312 
531b 

4354 

275* 
47 ^ 
31)4. 
135, 


2534 
28 ^ 
22 
2878 
28^8 
21 
114; 
27l0 
14bB 
3 

181b 

1496 

283* 

ssu 

485; 

1712 

32 

3134 

311; 

2850 


Hvtrlet Du:aari.i 

HoUilsy Inn* 

HiimeeOke 

.HiMieywell., 

Hiwver.. 

RiispCorpAmer 
Huiist I in Nai.fi 
HiUimi E F....... 

I.C. Industrie*... 

IJi.A 

lunenul Kend 

lulami $icei...,. 
InalkD.- 


71 

12U 

42)8 

46»4 

UI2 

23de 

SSSa 

141? 

2314 

43 

7018 

475i 

14 Ib 


7036 

12 

486o 

455s 

1138 

23 

3278 

14 

2310 

4358 

70 

471? 

14ie 


InleP'diit Eii'r’yj 

JEM.; J 

liitl. Flawra .{ 

Inti. Harvester. .. 
Inti. Ulnfifbuml 
Inri. MulUfAPda. 

loro 

Inrl, 19ipcr...... 

IPi; ; 

IniLTcl.ATel. 

hivenl......' J 

lon-a Ucef 

If InicmBinmal 
Jin Walter....-- 


IIU 
27036 
187b 
31lv 
41.\ 
187^ 
• 30.M 
S6i2 
Slffl 
S3 
I’t 
2Sle 
123 b 
SS 


11 

275.5 

13 

3158 

41i'8 

19 

30>2 

5610 

.32'fl 

.dSU 

m 

24>4 
12)* 
36 . 


.v«r, D<ftt(/)er«....' 
Nai, ServiM Ind. 
.N'ailnrwl dteei.-. 

Nainniu 

.VfW 

.NeK'iiii' liii 

.Vow Kuisbuiii Bl.' 
Netr Kii*;liinilTel. 
.ViB«iini .MiihaA'i, 
Ntanara bliare..,,' 
N. U Indu^Triif*..' 
.\orri.il L)l IVeslern. 
Ninth .Vat. Ga».. 
Nrhn.*itBie» I'wr.' 
M'bweat- AlrllniV 
Nibircsl Bani-vrp 
Norton dimiiii.... 
(Kvidentai (Vlrul, 
Driivy Mttlier... 
(Jilin Kaliiiiii*.-.... 
Olin 


Z4Sk : 
145* ; 
437a ' 
sat, . 
34^8 ; 

is»» ; 

28>a 
3514 . 

14)? ' 

ID* : 

225b . 
3o>4 . ; 
4458 
271a 
23*6 ' 
SQIs ' 
18)8 
25ti 
51" 
19-.4 : 
S99b ' 


23>t 

1410 

44 

setB 

35 

20)8 

281a 

3850 

145* 

•III4 

28*B 

30*6 

46 

8738 

235* 

soil 

I6I4 

ESr. 

31 

1930 

393; 


OvermsShip....| 

a-, 


Owen* Ciiruni;..' 
Owen* lilinolv.. ' 

iv-iili-Uar... 

Pai'. 1JKl‘.tin!c.-..i 
77ic. Pdri & IA-.| 
Pan .VmWnrt'lAir! 
Parker HaoniAii.' 
Pcnlxnlv UaltoD... 

IVnii Pnr k 1^ 

rennet J. C 

I*enii.-uii 

I'lNilileii Dnig 

Veuplestiai*.- 

t>)ib]ltl — — M.»i 


85Tb I 
64la 
5258 .• 
25*8 I 

IS)* : 
8$>s , 
4t, 1 
S4ss ■ 
83*8 
22 >4 
41 I 
32)8 ' 
9I2 : 

4434 • 
739b i 


86 

63*0 

SII2 

232; 

l&lB 

225; 

41? 

34se' 

821, 

221 ; 

4Oi0 

3314 

95is 

45)8 

71*4 


SUwk 


M*. 

SS 


Feb. 

H 


Revbm..- 

HeyooMsVeCdlB. 
Ke.riKilii* U. j...., 
Uiefa'ron* Merrell 
Kivktrell lnter.*-| 
Knhm Js Uaaa 


Dutvii ......j 

Kcrra Trw. ‘ 

R.Tder t^ttemi-.j 
dwiewBT r/tore*...: 
5(. J<(f' MintReU. 


dt. Paper.. 


dama Ke Inda,...! 

Saul InreaU... 

5a*i'D Ind*. 

dcdilie E/virjR^„J 
S'lilumberser. ...; 

bedt Paper J 

.'fi’irtJI Mfg. J 

■'icu.H'r UuuTmi| 

dCB CcmUlnen... 
beaRimm 

Searie ’U.O.l 

dean Knebuck-.J 

.7KUf O 

Shell Oil 

bliell Transport.. I 

MKiiai 1 

Sijtanie' Corp,,.,.) 
S>oi|ilK'il.v 1’at..J 

''i«3«er : ' 

Smith Kline 

dulltmu 

Siwitiilown 

.'SiuChem Ch/. Bi 

Stniiliem 

■Sriin. Nar. Ke«.- 
diiuiliern niidSe., 
.'AmiherTrRa/ie 'y 

Sniilbland. t 

.Speiry Hutch 

Sperrii* Kami 

fii|iuMi 

dlamlanl BnnAa 
Stri.OllCaliWnIa; 
sill. Oil In.Kana.j 

.'7|d. Oil rthin < 

Siaun CbeinieaL^ 
dlirrlinfi . L)itt8i,...i 

Miidetuer I 

dtm fii.', 

numlrirsivL 

dyntea 

Taour 

I'Cviinlitdiv..—.! 
Tchttimia....— . — . 

Teltilync 

Telex- :...! 

Tcnneiti .j 

Te8t>ni Ppiroleami 

TcMex 1 

Tcaa-nndl-.- : 

Texa* InMJs I 

Texet Od .1 Gaa..) 
TcM* L'liiirimt... 

Time Ipi'.'. 

T i mt-m M irnir— . - 

Timkin - ! 

Tmne 

Transamerirw 
Traoa I ninn.--. . 
Trailfcway iBi'ml; 
Tran* Wiirkl Air.: 

Tnitelrnt...- I 

Tn f.iiiilnenul.... 


S77| I 
^7t| ! 

esi, ! 
84 I 
3294 I 
4290 1 

54)8 ; 
lOif 
1314.1 
48l| ; 

seiB 

?*i ! 
a'4A( ; 
67-8 • 
1978 
1838 j 
825s 
7»8 I 
2618 
8234 
Ills 

6230 
38 
78 
3491 
2876 
3958 
12)0 
21/0 
74 14 

IS 
21 Jb 
1618 
84)4 : 

3396 ' 
555a ( 
8<5s. . 

3Bi0 I 

29 

28/0 I 

40 I 
5178 I 
80 Ja 

496a 

141* . 
433b 
42/0 
34(, ' 
20)0 
36/8 ' 
6S4 i 
S7li • 
691, 

87a 

343, 


37 

37s* 

6630 

247* 

35 

'433, 

8412 

10 )< 

131, 

4870 

.3788 

343« 

37 

378 

4I| 

147* 

68 

2010 

181(1 

223s 

97 

233a 

im 

6230 

3278 

75 

SdM 

2S5( 

3670 

13)6 

21<2 

745* 

218 

l4Sa 

22 

161 * 

5434 

3330 
6518 
24 la 

17 
8812 
£8/0 
28 
3978 
58 
SOI4 

47s* 

18 

.43$* 

4310 

341* 

201 * 

37>4 

634 

873, 

6810 

2^ 

34S6 


I4)a ; 
8734 ! 
29 1-.- I 
83 12 I 
2718 
2014 
35 ' 

21); : 
SQI4 ' 
31/8 ' 

14)0 . 
353« , 

223* ; 
art 
SOI? I 
SOI* 


14«a 

271? 

296b 
80 >0 
871* 
aoia 
SS:* 
213* 
50)0 
33 
14 S* 
3610 
S3 
95* 
30^ 
ao3s 


I^rkifi Baer...-.}. 

- 

I'Caer........; 1 

l*bel)ieDvdRe... 
fbihuidtpliia Elec 

Plijlip Mi-ms ' 

PUilllpa Pesml'nij 
i'k'ktrick latei’...l 

I'illabun- 

Pitney Ee*w.... 

PitLavp — .. 

Pleacr lAd AOK; 


1738 

32 

2710 

S6I9 

18 

58‘ 

563; 

1919 

3698 

•174 

33(9 

1050 


1819 

313* 

2779 
37 18 
17/8 

6558 

56»s 
.19)2 
36); 
1758 
3378 
. 103d 


Pnlamki..- -[ 

Pitumim* E(cv..... 
PPO ladirftrxi!*, 
Pnxiw GaniHc. 
Pub. derr. Elect. 

Pullmaii ...; 

Piirex 4 

OilBkei- Oata ! 

Itspid.AncriiaiD . 
Rarihepti 


i»«;a .( 

MepnMie 


351* j 
14)0 I 
535* ; 
a-iig : 
81;* ; 
32ln I 
18Sg . 
2270 . 

. .es» I 

6713 
27 ' 

539, 1 


38 IR 
1454 

53/8 
‘81^ 
28 
33% 
1899 
231% 
' 8% 
5798 
S7to 
33 »« 


T.K.TiV- m| 

Z3ihi.>nrury Foal 

f.M I 

IMRtti , 

LTil...- I 

rop 

Cnik'vur - 

f QlJeverNV 

Lnigu Bisni'orp.. 
I'liiuQ failiMc. .. 
L'Biun (.'onur.en.ej 

UnfiHi Uin"i6if..4 

t'lUiia I'M-ific 


35 14 j 35 »b 
Ul*. IOI4 

80(0 I aou 


20/8 
20 
14S0 
2914 
491* 
12 In 
8931, 
7ls 
'871* 


20 Fi 

1930 

141a 

297* 

80 

12>t 

69 >4 

7*5 

57 k 


49)8 I 49i0 


Ciiipnal 

L'luted blinds-. 
I'ntterl Cnrp...-, 
Cd. Uantiirp.—. 

ITS.r.yjimm 

L'd, induitiiss....' 
f d. dime -...4 

Ud. Steel 

0. Tt.«l/JiEO«R)eft»| 

tv liidiixrrteH,,,, 
\1r|iiiiU Elect.—! 

Wai^reva 

IV'srtier'Cfintnn.. 
IFamer- lAR&iert 
IVaxte Mnii'meutl 
WeUfi-Fsrw •— 
tTeetcm IttnucK 
Western N. Amer) 
'Weilrm Oaioa... 
Wi-tf-JUfh's Klixt 

Wevrrbaeuver... 

'tVhitcCone.Indl 
Willum* T 
W'tHVii*in kreet.. 
Wi-Hiltmith 

»jiy — J 


9/8 

Baa 

10k 

&?l4 

241* 
6H 
823( 
46 
8Sk 
33 
141a 
16 
26/8 
38ta 
13 lx 
.27 
sate 

171* 

I8)a 

»7ia 

39)0 
414& 
23.8 
231P 
28 
30)9 
25 U 
Ik 


B7e 

913 

10 (* 
27Sb 
24k 
630 

22k 

4678 

351* 

33 

1438 

lolg 

271b 

285* 

iscb 

27 k 
28)0 
I7ia 
18k 
17 


Sk«k 


I Feu 
• 89 


Feb. 

24 


Xenix.. i 5038 493; 

/apwlw I im 12 

Zeidtb Hadia ; 84Ij| 241* 

CllileS^ 19*3 t9kA '491^ 

(/.•-4.Trirde.ni89a iSSk 493(8 
rSTmetd^TSlSbi mOlg 483 . 
i:jS.OODnc bill*; 4.70$ i4.‘^ 


CANADA 


thUihi IMiier..:-' 
Aeuicn Uanle. 
Aluau .kliiniliinm: 
■Alnuma Med..... 

.ItbeMne .... 

bank M-^nti**]...; 
Oank NavadcfAta; 
Dskir Keuniretk.i 
Dell T«tcii)Kia*-.l 
Dkw Valley loBa.i 


IQk 

878 

279b 

i67a 

721k 

14k 

20k 

lOk 

49 

81k 


lOk 

Sk 

27 

179* 

22 

14 

20 )* 

10 

487* 

20k 


QP Canada 
braKao— .» 

brirH.ti -.U; 

CaltTiry lAiwaE. 
CniwHa CeuiedU* 
faiiailaN'.'WCaual' 
fan InipbnkUian! 
I'anwia Indus..— | 
taij.JV'ihi-..-;,-.; 
■Jan. Ihii'iif-T Inr.: 
Can. UR ..; 
Cart, 111: U'Kei'fC'' 
A'auair .AMieMve. 


10k 
12k 
tS.QO 
34 U 
75» 
718 
84k 
187a 
16); 
1878 
4110 
2.75 
698 


10k 

12 

)3.00 

3378 

79. 

7l0 

25 

fl8(s 

16)* 

19 

4110 

3.75 

6i« 


fheUtain Iler,’u. 
i.A'iiiini.'n... ZJ 
C<jd> Baiburat-.. 
OniiriimerGatZ.. 
C-n,ain l(<vh-.'— 
i/CMuirees. 
Denivjn Mm**... 
Inline Minvx. 
liniiie I'e4<<i|ecUB' 
i>iiiiiiiiii'n UriSpel 

/lonilar 

l,ii|AU, 

Fali^m ge .\kW 


12 
361* 
28 
14 «a 
9 

61* 

S8k 

833* 

39k 

197s 

14i* 

131a 

39k 


121, 

36h 

27(8 

1410 
IBk 
6S* 
53 
83 k 
40 
19/8 
141* 
tl5 
36 


Knnl M.0«r Can.! 

Ci..iM(wr 

Giani Ve'Iwfenlf^ 
Gul, •./;> I'ARBila.. 
Ha'.rlkci .SM.Cta.: 
U-iiliiigei...._^..' 
Hum* “il -.V...-! 
HiiiUi-in Htr.'Miw 
llu.lr.ii< Uev—...' 
HmlNin irilA-QBa. 

i.A.c 

iQlaa,- 

Inipermi OU— 


93 
84k 
8k 
2768 
4.6a 
29 
293; 
19k 
16U 
343* 
15)0 
35k 
28 k 


92 
241* 
8>2 
2718 
4.90 
2610 
29 k 

., 19k 

k- 

‘'7341c 

16 

85)*- 

3238 


Imvi.. 

DnUi. 


Inlaiiil .Nat. Gaa.! 
liil'pr'vl'u«lkiiiK: 

Ukinurt tin Uwiv 
i-jlilan C.ifTi, 'I*'.' 
Mc'iiiiir!ii bliiertli 
.Ma-r0(v Fcrtriiain: 
"Mi'hilyr* I'aipiiue', 
Mluv.' 0*f.n .. 



■Jak(riii.il |>ctr'm| 


32 
15k 
10 k 
18'a 

6k 
2.75 
83 k 
20 
30 

33 
31k 
10k 
•30«a 
ISk 
1.34 


sik 

16 

UO<a 

123a 

6*s 

2.75 

23 

19/8 

730iB 

33k 

9198 

10k 

297* 

13 

L32 


I’nifir fii|iper M,. 
I’lrifti'/'eirolriKn' 
Pfiii. /.mi. Pm ‘ tin! 

I'aiiivi 

I’lnii:*- ivpi.d...* 
Plain (•*«*. GU... 
Pianrlivieiapnil. 
PiiCiTfiinnm'K: 

l*riin' ...' 

(/||''(|•.c biurpM 
ha-nBe- MU_..-.- 
Uepl 

Ki» AIruiii .-..-I 

iiojal bk.'uf Cib 


1.31 
28k 
2498 
I4.k 
5k 
40.41 
20 
81s 
10 
0.96 
20*8 
. 7k 

86k 

241b 


1.32 

29/0 

24*8 

tl4k 

Sk 

0.41 

20 

8 

91; 

0.98 

20k 

7k 

86k 

84iS 


29)* 
40)8 
.23/8 
24 - 
241; 
301* 
2510 

Ik 


lliii'allniat.,'..— 

.| 

Midi fanada.*.-. 
SbCTrtit G Mineii) 
)«7e1«nT O. G. ■- 

Slfiipni tills....-.-., 

bieol 11/ LaiiB<)i;4 
•Mev|, U.x*!* 
Taiinirii,. 
rexMni li'aiwiia-. 
Tumnin liiinubkj 
rnii&CanPitie lai 
'Iraan 3l>iiiiiU)tl4 

Tr/ZK- .'.T.. 

Uniiiu (laa.'..'— J 
lluii&i 0:iin/’'2^. 
Walkn- ll(nini.-..l 
Wvsi V'Wtt 


W.j.iasD.i.!**..'..... 


: 18k 
8378 
.lS>a 
548 
1378 
618 
254 b 
SM 
til 
Irik 
:17 Sb 
.. 13k 
999 
flOk 
878 
10*9 
~^0 
27k 


18ir 

2379 

ISk 

5k 

14 

8.00 

25k 

t2.00 
711 
2798 
1?7 b 
15*8 
9k 
TlOk 
9 • 
1078 
2879 
irii* 
12Ji( 


QAtked.- "ASHmed tSM. 
I Traded. »,KeW,. Kock. 


UILAN — lri‘egD\&rly lower,; 6iit 
wkh renewed deaand towards the 
<^036. 

PIrpQi Sph rallied Lij'e2i to t.ll2 
after Che proposed divicleiid. of 
LireSO. Montedison, gained l4r8l.S 
to in idiead of the Board'-mee-- 

Bonds were quietly -steady. , 

dOGANNESBURG— Gold shares 
flrrbed in line with' EaropcaA 
hulllon indications, hut profit- 
taking pared same gains tovrttro 
the close. - . 

Financial Minings foUowed pro 
ducers. Coppers were mixed to 
easier while Platinums were little 

(diahged. . ‘ 

TOKYO-^Priu-es continued to 
advance, with selective deMd 
sustained in anticipation of a 
further market upturn m Match 
Volume aOOoTL shares. _ 

Buying interest was also rnded 
by renewed expectations of an 
official discount rate cut soon. 

Petroleums and Resources- 
Related issues continued ou 
demand or the Yen's strength 
against the dollar. 

HONG KONG^maM gains in 
moderate trading. 

Bong Koag Lend were «P 
3 cents to SHK75S. Hntdhlson 
5 cents to $.273. WheelD^ 

24 cents to 2.55, Jartlne 40 eents 
to 17.10, Hong Kong Sectnc 5 
cents to 5.43. Hong te^ 

phone 25 cents to 3L75, and New 
Worid 1 cent lo l.«. 

A.tJS11L4LIA — Prices drifted 
lower in aimless trading. Buye£® 
were waiting the outcome of the 
National wage ease which starts 
to-morrow. 

BHP fell 14 cents to $A6.o6. 

Banks were sl/ghtiy easier^ 
Finance, Insurance, PropertiM 
and Building’ Material Supply 
Groups were reasonably steady, 
W'hile Breweries and Tobaccos 
were mixed. . 

Renlson also were up Iff cento 
to S.90. In otherwise dull 
Uraniums. Kathleen Investmento 
jumped 7 cents to 1.0ff on a vague 
takeover rumour. 

PaneontiBental fell 22 cento to 
8.S0 and Utah Iff cents to 4.S5. 


HOTESi OTftrteai prtees mown beipe 
wlwlr S ' premiss. BetstiS tfriaands 
are aK« wttbboldtns tax. 

4 D3SS6 sanom- anJm otbennee scum. 
W ptaa.SS0 denonu tmlcsi otbciwii* Btaieo. 
AKr.lM drnom. onleBs etberwite siatM. 
e Pn-Seit 5ei»B. uoles btberwin •tateo. 
H ym to denom. unless otbenriae toatis. 

5 pnee at time of bbbpmsm- 

A Fiarim. b ShlAinss. c CeotL d Piy t. 
dead after riabtt antf/or jcito 

iwuc. e Per sban. / Francs. 0 Gmn 
di« M. SAssuned dlrtiteBd after smp 
an)-er rtsbts issue. k After local 

M % tax tree. « Francs: uicTnriing 
Unitsc die. p Norn, a Shan spUl $ Div. 
nd yieid exdnde special pamem. t Indt- 
cated d(v. « UoDCBcial tradlna. r BCtnotte 
boldcK nlr- e xtecser nendlas. * Asked. 
: Bid. < Tradeit. x Seller. « Ammed. 
xrCs rt0bt5 xdBx dirtdeiid. xe-K 
svnp (me. xa at alL a Interna shiee 
imrcased. 


Steriiiffi closed, Eho^e, in 
snns or. 


.terms U-S. dollar, .Ifor ", the 

first time sin^, - U: 

Tbwanisriie middle of w month 
the pound was depressed.!*}/ da- 
appointing trade figures;:- and 
mountlDg pressure aganfeti con- 
tinued wage restraint ff^e 
xinion leaders. Since th« it has 
5ta hiiiBfld ' arotind 81.70^ hut vas 
wished up yesterday hyvjatiiral 
dratand, with the au^nti^ 
taking advantage of tite.^tiiabon 
to add further ioreign coi^cy 
to the reserved but do^: little 

to prevent ihe 

tion. SterJing opened at gLTOffff- 
$1 TOW. and touched a hw.-pomt 
of Sl.TOSo'LTOffO. ft unproved to 


fSS to evaluation of 10 

**£„Td“ «ia S3 to S142HM1 
active trading 


Gul(X»uI5t«| " 

.a Hnstoaneejr’ 


iiiBxwoane^Vj.:..' r 


III Ow uttaivcj: • i . 

. kX88 2I61.-.:.'/* 

ARcrtio'a fttg•5^48.7a'•■«^J 
!(£83 2T5.!l 



$l.n45-I J750,- and •- . .at 

8L7133-1.714S, a gain of 92-.p0mls 


^■nie^ "^mid’s trad^elgj^- 
average dep/reciaiion, sm.re.'. tte 
W’ashlngton Currency 
of December 1971, as cal^tfified by 
the Ban'k of England, n^qwed to 
43.1 per cent, from . 

, The - dollars tradShweighJad 
depreciation since tJ'eVWashto^ 
ton .Agreement, .as calculated by. 
Morgan Guaranty of Ym*. 
narrowed to QM per -dent from 
0.88 per cent. ^ ^ - 

The Swiss franc remained 
weak, c^ Rdiwg at Sw.Frp.2.S70 to 
terms of the' dollar, , compared 
,0Tth SwJr35.54425 pris^usly. It 
touched a low Mmt pi 
SwJrs 2^582.1. 

Treding in the Spaxmfah peseta 
was nervous, reflectiaig'' the un- 
certainty about the 
escudo. Kates were nq^ avaifobte 
for the escudo in Lond^ but the 
Bank of Portugal aitoounced >a 
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Oct 

Hoe Dae Jan Feb J 


. GoM Coi0i.~i ' 
lioinestitoily, LJ 

KnigeRiuiii..j 3il46lt.-^8l8''2] 

'SBsts-eBigriP 
XewSo«'rgt»!S^ffk-6^ - 

Oldfiov'r’uai$48k-47X0_ .i 

Gold Coins-.) ' 

(InTems’iiFt 1 

^ i..£86»8-85i|7 

N‘e«!S(}T’igiu!$47k -49 k 

i/hgTlj-WUs-: 

OldSovVgos 
satEagke ..-isagi-gga.. 




foreign 


Feb. to 




SPECIAL DRAWING 
rights RATES 


"FetClS* 


auii » - 
oquai to 
SUrttoc ) 

U.5. doliv I 
belcisa tiSBC.; 
UeutKbeeaerk I 
['reneltfrsnp,.j 
luUcB lirv....( 

•Japaneae t«o.| S2'^449 
IhndipaiMer.i. 2.88684 
b««dUta Rrenei 4.89775 
frrnie— .! 2.94431 


0.677028 

1.18622 

42.4798 

2.76915 

5.76481 


issrs: 


0.676 172 

1.15497 

48.6097 

8.77806 

6.76167 

1019.75 

527.803 

8.89840 

4.90805 

8.94344 


K«<r Yon..; 
.Montimi — , 
‘AnistanlAai 
bnuaeb. .. 
Uopenb'genl 
FntnKfart.^ 
UsbuDt — . 
Uadriii — . 
ALika— .. 

Oslo.- 

Fbrti -i 

Stoekbolm 
Tol^nk..-.- 
VlenoA 
- Zorich 



5 ['•d.sMia, 

7 .SS,SS4U>J 
IB .h0.a4.U.liLl 
312] 4,aM.12; 
8 Ie-. 

f )ii8.ie.nM27i 
H ) lAibS.),5)r 
S.,i 9.004,W. , 
11112. 6.b1-l,5| I 
tt : -7AW.iS . 
SIR .sauna, 

4 I 28.8)48.31' 

7 '! 4.3M.«: 


Viioes ue foe cnnencleB aaaiiiA tbe 
SDRiu eaJcolsted by tbe Inteinidonal 
M o net? Ftmd in Wts hing ton. 


' t Rate ixDoiitalinafe to itoiiiliiiji 
j5 per cent. deeBtodm.'-.: 


OTHER NaRKETS:- 


exchange 


-RATES 


Feb. a ! PnaktBrt 


KewSivk | 

' 


Fhili 


yysktiirt: ■ 

E.Tink* • ■IL7S.T7 
p^rijl-.-|K-5J)eMS 
BrnneU-j 
XCBldfiB— ' 4..'^ 10 

Afli'cd'm..;i5*jl5'36S 
F ^^t.1, I 106.7847 - 



toJMS 

200)307 




T2537 

Afti fflVtia/ 
6U534 ’ 


BtoneU 


6327433 

2.785.727 

13.919-604 


LeaAm lA'stardwl 


4.06S-10Z 

LTMSIOto 

8.6214*861 

58:81-92 


68.62-771 

g,ea654ia( e.srss-rfi^ 

SJ96.STa ‘A.2196-to30| 


96.77-62 

400507 

19942-86 

.l«.96->0- 

42TtS8t 


1C8.8S-A1I. - 


Znrieh 


93.5469 
303052 
184.60 90 
M.334S 
4.379489 
97.6S5-S75 


r.£. 8 to .Kfi.yBSto*.n-78Gui8(Uiiii< 

n .M— g In ]r«v York. ‘ ^s9O0f^O6B 0.6. cents. 0.0 S In MUaa 8Mn04U30 

dnrlinc to 18lbplU&11.60 •Hetce ter Feb. 26 


Aqentiiis 
AaiBeUn .| 
BneU — 
FinUnd ... 
Greece-.- 1 
ftng.Eingl?. 
Inn — 
Enwei*.— , 
lAixembs. 
MstoFein. 
Ktoelaad 
SeudlAriMl 
SliijEepore 
8.AfrRe-.j 
DJS. — • 
Cendn.- 

oii- • 

n.S. eentd 


I 





ISBI.SC-sKI 
LeSSS-T 
ihSiS 
6.a254J>3S 
i62.ta244.4Qai; 
'.a6ii.7,a76: I 
Di-Jto 
04164.4 6 iGs 

62.62-6Ln 
rj4,2784:i79 
).7/91.7j971Js, 

5. S4.PS ■ fXe 
i4,2\1.44»- X* 
L47a9-l.4to]|F 

■fdpfcte; 

•fe 

BB.47-9LU Iyc 


EURO-CURREN^ INTEREST RATES 


'Stale fur Atoenttoe-ls trie rUB'''- 


Peb. a , SMTitog 

[U.DoUai 

Omadlan 
: Driiv 

ObiMar 
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.7it-e»a 
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id.75-0.6S e. pal'' SiOTi 
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lABOt 2.8 


S.T.K.T.- I 
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845 1-6 


1101 5.0 
*80 : 0,7 
1.0 
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1.2 
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tkidtenl 660 

KJi.£.A ;... 8,160 

Xlertiobri <8.590 

Fahrique Nat.-...;i,B9D 

G.ainno-Bm 1,695 

Glace SU Roeb..:.>3,695 

Htfl3i4;ra- -.'3.390 

iBiereoiDBi— .....^1,780 

Kreditlamir. '6.600 - 

In Itoyale BelQe..4.520 
hcaRo/ilifiK..-...'8,660 

Petreflna -4,730 

Photo Revart. ....il.SM 
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ncc-. OencMlfc ....’2,085 
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Solway »A'...-:,..';8,470 
TmeriOD £Itr......i2,68J‘ 

r.c.w :2.i65 

L'.n.llin.d/lOtbi' 990 
Vielie M<mtiindf3.080 
Wa^DDS Ufe ) 574 
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Feb. 28 I Frs. ! — 
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[•inUlG.n8/Fi^ 
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rlffln dank I'lirp. 
l.'n.Bniiiciif.Swits. 
U’interhnr Br.. -J 
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1,4004-5 
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l,38q-10 
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2,700^-6 
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2A00j-S0 
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s-gig 

194 -t-S 
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40014-8 

3,380 

1.92Ch^S 
9,900|- 
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a.Ql 


3:3 

1.6 

2.2 

3.4. 

8:9 


19 < 1.6 


5S0 

20 

6 


U7I.N 8.5 


1<|7«.6 

26 

26 

8 

14 

5.7 

10 

SO 

30 

40 


0.9 

4.-2 

1.5 


3.8 

1.4 
7.3 

SA 

7A 

3J.. 

2.5 
3LO 
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Aroner 

AQA A8 iKrJiOt.. 
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Aiua (grri)}...— ... 
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AthoGonco/KcSrl 

148 

liiDerwd*...,.. 

181 

Uirinn..: 

348 

Cfliiiiiiaa 

890 

ITtfKtniliia'B' 

. 136 

Ertexim'U’iKrM; 

109 

KvscHr 

859 

ItogCraca.; 

140 


HaaiMvImiiken 

.Uarabmi. 

MirOch DnaiuDJ 
bandrik A, U—.J 
/(.E.K. 'U' (KrbOl' 
^iwnil b'a'bflde 
-TaHthlik -IT Krill 

tifiiiebulTn , - 

Voleo (KrriJi 


+ «■ 


•<■1 

-1 

+3 


+ t 


-i-2 

-6 


ffff-Q... 


277 

170 

141 

243 

9U 

443 


•t-4 


h-2 

t-S 
+6 
+ l 
HJ.S 
1-5 


99-5!-~g.5 
8J ' 

92 


j+4!5 

1 - 1.5 


mr. 

Kr. 


5.6 

45 

5 

6 


itia. 

% 


8J» 

3.2 

4.0 

4A+ 


her 4.'7 
9 3.7 
11 SA 
9.5 I -B.r. 


171*. 

10 

.10 

7 

•*»*; 

•15 

"5 

9 

e 


3.1' 

6.7 


6.3 
6.0 

7.4 
3.3 

.s.l 

6.9 

4::? 

11.9 
6A 


AUSTRAUA 


Pab-to 


AOMIL 




Aecew Anetn))*. 


kdbbide 
Allied M 

-AcapplP* 


ftlOB CentfiOei 
j-Trilg4ndna.W 
Honaton. 
nlnum 


Atwe. mnemlfc— I 
Aasoc. PQlp lapeE f 1 
AwcB. Cor, iaduetiles— .1 

4ui4. Fbundatiat Inveeti^l 

aj:. 

Ai0st.;OQ A Gee 


Blue Metal iad,Ni...--M, 
Bmiiatovftle Oepper.— : 
Brokmi Hlfi PcoiwteUrF 

BSAn/th;..- — 

Gartton UUted Bresrery’^l 

ff.7. Colcu-.. 

C3B(8I). 


Oiiis. OoldOsM Anet..,. 

OdBUiner (81>...— 

ConaacBtotimo...-..— J 
t^adaih AmtxaUa $ 61 $ 

-OuifopgiiMmtBl)...-,— .J 

WCOB.:.: ^ 


:Bder6nittb (|l) — 

SLZ. rndoMilea..........-,.-. 

Gbn. P to yaty Trust....— . 

Bemerelsr.-. -.«J 

flIU SOOmBima 3iU-.-r 
Booker.-:..- 


L0.L Aostialla..,.— .,..J 
IA>0- 

Istu-Copper. j 

iannhte* Isduitrlea — . 
Jenna tUarid) ....r.— ...s 
Metel Bx|dpi*tloo-.u.— ...' 

MUi BDiaiiiep..w 

.Eyp-Bmportinn 
Dewa-....— ■ 

Rtobolaa International . 

2f^b Broken iTdiiigalSQeil 

Oakbridae...-'. J 

oh Searpta !| 

Tboeer Conente - 

Bedtto'C OrdBHta.....'. .] 

& C. B)ei«b...-..-. 

dentblaiHl Mining.u.— ...J 
Snehe A BoldlBn...-..'..„J 
■reothfSli 

I 'i, ,1 • 

Weatera Mioiag (BOowteiJ 

■Woplworths — : : Jl 


ApiA’ff 


1004 

.10.00. 

ti-ia 

11.50 


hAM 


hoJtt 

•lAM 


.11X60 


tlAO 

tO.BO 

tX48 


{?.f 


-481 

llOAl 

l.«1 


l-PJK 

U.14 

l+OM 


LOf 


1-3.81 

1.01 


.18 
10 . 10 . 
tO.78 
11.16 
16.66 
fX87 
11.66 
11.38' 
13.30 

t2.eo 

1X40 
15.10 
11.75. 
1037 
taoe 
18.10- 

12.65 
tlgl 
12.80 
:o.i4 

10.59 

11.66 
to.5e 
10.29 
11.18 
10.98 
10g5 
IBje 
1X80 

11.60 
taeo 

1X10 
11.08 
10.00 
11.05 
13.50 
ias3. 

.:o.8e 
tuo 

71.44 [ 

10.53 l-VJ 
1X43. : 
1X20 - I-- 




-fOU 


HkU 


M.IM 


+0AS 


fAJUS 


Febito 


Prim 

Fn. 


Rante -...-..J 

AbfqueOecid'VW, 
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EEC BUTTER SURPLUS 
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i . ''^ COFFEE EWCES on tbe 

w ^ stocks is already committed la. wanibouse .stocks— up 90S Lopdoa tenninal market flue* 


. • 5 ; . *w«wtfi>sr 1 w »w'CKs Is aireBoy commmeu m_ wareoouse .srocKs— up wo ijouuoa lenoinai maraei nuc- 

fe-ii C-. tfr artb- peake' on. tbe .^ndo&:Meta] Ex- . for sate, espedaliy to (be Soviet tonnes, to 5,985 tonnes— to reacb tiiated widely yesterday before 

■"‘■'•i SJrd^r tS ckimSSSlS ^g€- yest^ay, jn , a* gne«l Union. new pe^ at one stage before efosing at another new peak- 

r£. ■ • a "result profit-taking by fasmg in later afternoon trad- thbugh sUll well off the £4.080 


‘Baby-size’ problem 
will grow quickly 

BY JOHN CHERRINOTON, AGRICULTURE CORRESPONDENT 


r Aewi " iter talks' vrifk' ^be high ievels inS- a tonne level touched briefly on 

1.'-^" ^w^ting toe Friday. 

Tr * BWi mKBOkliafrV •MvOiS 


•FoaejQ^ 


InteniaDOn^Tin An early rise took the May 
g which sUrts in fi^u^s potion £40 higher but 
The main sub- gervousness ahead of the New 
will be whether opening brought a sharp 
tumroUnd. and the price fell 


ir-» iv. 


legisiauwu.iM BUnerals, tBe.-iargesr pnmary Tggos • — • sumlne countries. New roni pnees are lagging 

?*;:ed1oC0|gr^^p.: .v.^ lead prodii^^^ the -UA ' 7 ;“ „ i.vi It is ramoured that Bolivia behind those in London 

Lmgrrsmdi.hft /and Sfe stptfa rose s«BWly has the Spport of ^er because of- the official limit on 

i:M 5 land ;hgned. pu. a ^ ptodneer. price • rises in expected, increas^ dally- movements.* li would 

;-::^osopIiy-.toiai:IB lim« « Janua^i::other producers are ex- 824.300 ®®“ntrtM m take five successive daily limit 

■i?UPly whMf.T^8me4.shoukl iKrt pected:t 6 .folIbwSt-Joe'sesM^^ But the‘mark« opened * ^ movemenU in New York to 

•'.hMB ftia Vnar-lrAt'ac.* Hsnrw«. s_ j-v... StTODClv. paAa.<Hfiv tha -firm t/ina ^iremeui S HiilB IdUgB. oul il. . 


take five successive daily limit 
movements in New York to 


THE FUSS over the sale of one of Ireland's biggest co- European butter production. In 
Nieap butter by the EEC to the operative creameries. He salU 1975 the U.K. consumed about 
Soviet Union is being explained because creameries bad to pay 500,000 tonnes, of which New 
h k ^ away by the embairased offidals tbe highest possible prices to Zealand supplied 120,000, the 
k w ^ that the quantity, like the farmers there was no alternative EEC 360,000 and British farms 
be New parlourmaid's illegitimate baby, on the - market to butter and 40,000. 

f small indeed. ^mmed sulk manufacture with Last year the Britisb-made 

ice .feu -Spread out between the 250m. intervention as the probable proportion has probably 
inhabitants of the Community it destination. Any attmnpt' to doubled. But consumption is 
lagging - would amount to no more than diversify brought lower prices, falling, and expected tO fail 
London enough to butter a few slices farmer criticism and loss .. of faster as prices rise— os they 
imit on of bread. supplies. will have to soon under EEC 

would This rationalisation is correct jj,. consideratinne: annlv arrangements! Trade sources 
ly limit as far rfs it goes. But in i^ality aroughout Srow • that hy the time full 

I'ork to the present commotion is ^j,jj jj*! ' «onsuniDtion P”®®® ®*‘® reached eon- 
leeway. symptomatic Of a very serious ^ fa^jng the EEC mem- Mil®" 


iSi;.-.., 


■ .li'yie War betW^' the .US^. and fboostmg car 


is believed this figure r^resents »*** symptomatic of a very serious ^ fa^jng 

the theorcticaJ application of situation which Is only half jjgj. It jg gjiu much SO^OH'tohnes 

thP formula eiMSMtAH hv th« Uut tho least Sign Of hesltaocy understood. • . . cijr uiu«.u comoli 


9 r ■batte^'*snes • ***''*^ P*® buying order on the morning foroiula suggested by the 
L.ndTO iB8 M th»0 k'Jb Of .boot 2fl00.toooes. _ 


that tbe least sign of hesitancy 
I In New York conld spark a 
I dninutle fall in their own 
market. 


were nimwrs.ef spme^uropean Subsequeutly: . profit - taking price range linked to the level market, 
read producere suffering. -^m brought values- off the top. of wage increases iu industrial- A smaUer-than-cxpected 010 

technical problems -whum^ could Rumours persist, however, of a iesd countries.' per 50 kilos rise in the Braal- 

roduce oufyut w^en ^mand is probable rise- in the U.S. pro- It is thought this form of Uan ulnbniim export price 

exrauing available su^ues.. . ducer price, which will no doubt indexation will’ be strongly was also seen as bearish Uil- 


The basic difficulty is that milk 
in the :Commuiuty is in an • 
increasing over-supply which, of 
course, everybody . knows. But 

this overeupply is aggravated by iTiiiJk DOWuCr 

giving tbe dairy farmer support “V 

through butter and skimmed THE EEC Commission will 


The complacency with which 
this figure is accepted by all 
sides of the milk industry is 
astonishing, but probably reflects 
the absence of any sensible 
solution to a problem which 
looks like getting worse. 

The only practical step pro- 




^ ^f-ugroe^. awldi not giqfiq tonn«. .itjs^;befieved. a diffSre„tV"“-“ formation S 

iertee. presei^'QuiBkiii& lai^ proportipn of the remain- Tin shrugg^off a large rise association of producers only. 


"feS. 'Sugar , move delayed 


are way above ine mlnimnm. 

The rise In London came 
after New York had made its 
opening limit rise, relieving 
some of the earlier nervon^ 
ness. By the dose May coffee 
was quoted at £3.520 a tonne;, 
up £87.5 on the day. 


the CommuQiiy. fanrthe New Valand Vuoto ^ 

The EEC produces 28 per cent. "^Jl*®.^***®**®^: IJ»wder sold 3 ^, 0 ^ 120 .OOO tonnes would be 
of the world's milk and 27 per **®i*'? *2 o“l of proportion 10 its present 

cent, of its butter. Between 1965 Incorporated In animal feed for .bare of the market 
and 1975 milk production in the pigs and poultry and have been ^he Commission's present pro- 
Community rose 25 cent., to EEC Inton'enbon stores for bribing small , dairy 

butter and skimmed milk 23 per since the start of last year. farmers to give up milking is, I 
cent, and cheese nearly SO per The milk 'mountain - 
cenL fallen to 967.000 toiuiM f 


WASHlNGTON,.TFeb. 28. 


f ^ Ofllcials at the State and i-orroavic • 

»# sugar ppITetek are scheduled sion will decide by. vote on Treasury Departments and the L.-ULU<1 rcgalllS 

ta n-./m..:-. 'ijtfeory . Committee .trimmed It? before March 17. reporls:Reuter. Thursday. Office of Management and Budget .. - 


The milk 'mountain has believe, founded on misunder 
fallen to. 967,000 tonnes from standing. Even if it were possible 


Diversify 


1 . 2111 . at the start of this year, to dispossess all those farmers in 
partly due to the Commission’s the Community with fewer u 
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futures fell 


Consumer 


FORWARD 


i^ivcioiiy compulsory incorporation nine cows which make up 63 pi 

;;.- .'.-:‘^'Biateiorwons}.conon pToaoe-Jxius.i8 me nnai ueaaiine. tor a If it accepts that imports have expressed soriie concern over the PQrlV tSOll The nre^ent butter “moun- A further 400,000 cent of dairy farmers, aboui 

V!;; iiFdunng. the:*anTKQt l97^, report by the Intematitmal damaged the .domestic industry, cost of sugar support and the CaitJ lau “« ** * nrivate *»iines could be sold through 80 per cent, of the cows would 

i-'.vj-.C'ton ^.S8,2qt...b^^(4re-1& Tt-ade Cdmntission da. the, /effect the Commission will have to sub- foreign policy aspects-of a low LONDON COCOA futures fell stores is 230 QOO-tonnes. It is ?*® is the firat be left. It is cows, not men, 

..h) #rt)m^59.2m. esrimated a of sugar importo ort U,S. beet mit a recommendation tb Presi- import qSola. ^ • Sarpfyyesterfay morning wh^ being predlSed that by the end P«>8uce milk, 

w;- - ' • . '• dent Carter by March 17. . .Last year the U.S. imported the May position slipped to of the summer, this will double. I* 

(rbmparq^'v^’the «p^. ilf. Bob Berglan^ the ^«I- Mr. Bergland’s- options range about A7ra. short tons of sugar. £2.460 a tonne, but recovered to Cheese stocks are high, hut not 

-.’-d rexped.^ff4.6inii^^.l^p^ lure SeeretaiT.. who presented a from doing nothing to the impo- A lower global quota would bring end higher on the day. May yet oppressively so: unlike butter \../Ull3Uuli:r 

j- ed last season, the ICAC said, numbv of pblfcy options th other siUon of a sharply reduced the danger of a free-fo^all cocoa advanced £11 on balance there is only a threshold price —.**»!.* 1 .a 

•-r’J-' — 5 Cabinet ttinistersjat the wert- shon tOM instead of the present scramble for the U.S. market this to £2.552.5 a tonne. to i^trict cheese imports not ygher than in many other 

RATfsfETAl ITVr'fTA'N'tf^I? toslsted on a.'.deasion by global import 'quota of 4.2nfi. year, when large surpluses over- hmIh** attrihufori ««ii f« an intervention system. sncleties The US with^rouehlv P®®®'"® callable if smaller 

^^^•fclAL.tAVH/^UEv -Mar<*17. ^ , -7m., and a domestic support hang world markets. /. fhS Milk manufacturers are Iretog feomoara^^^^ probably 

*■ i-'iUfDC iSSt/&3 ^ P"®® through a .loan rate of The possibility of returnine to 5*®®^ f?® exhorted to diversify into other Joes to^survive wi5i a Quarter of those- remaining 

-r’«rip inTridlirPr« mppf B«gis^caJepro'b.e5.sfor Vc"'^ap'p«r w.raSSS Si' 

' •• -'|2^4UC::Wl l|U« . means dear on the reasons for . All oyer Europe _the eonsump- go per cent, of Community con- nrnrlu^nTi ie I•nmtn 0 frftm th(» 


The fact that more land would 
‘come available if smaller 


! ~ — ^ ■: : make ■ tlieir- ■ recommendations 13-14 cents a pound, 
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’ .-.lolf Wolff.yesterday launched! j HAVANA, 

^ . :• ^ •‘?® MPI^ENTATWEB op -ihe is spreading north 

„ fc--... . J .: . °ange- .• Jm- -^B n'' of .'Latin American and affeetins crons in. C 


^ - -'olfWolff..y^rdaylaunc^.. , ^ HAVANA, Feh. 28. sinaiier rtdu^n'in the cnirent torili burcheese to “faTling. lui larger units. 

^ MPlli^ENTATl^ spreading northwards and global quota to give traditional if “heese consumption . The co-responsibility levy pro- 

’i.vir.:;. ■ 1 1= crops .ip_Gwna and grppl^rs^ «.ple access «, iha a ™aior setbsek ttis y«r ,VayTrSm Z ?old«° toTl^ose reduce Trpluse? .^?csf“K -yis 

« - V .. A new inlermcdiata agreement » The British Sugar Corpora- already moved high enough -Jo ctam. protein' for humans*and'an^mala by'”^ fel"!'' 'prfe'es 
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44 v--.n“" ;;-h:;.. -' 7 i!™jS^^'|^j;iVji,"^g,^; :nie^o®tons towa^ a neat in. as advocated by the^EEa He al.so tonnes white value, a BSC 'In A?era the Ghana Cocoa Pound of cheese while butter bas ^«n P®»»8 }oo sehrae could cause production 

?Tr. o: • •:(' ??~“2.®%£|SJ%-^^l^g4t«rhala^ hagargSteeiffait due opposes a poliify of retention by spokesman add. This i> exactly Marketing Board said It estl- abrorbs between 21-;^ gallons of bi8h. ™ tnteiTemion pnee rar to fall.^^^ 

■ - jo wSuL.- ar&ag^ -^iiipeoa' ^ star?® Geneva; on- :^1 18. exporting countries, wWeh like midway between the range of its ma'i-d main crop purchases last milk for h pound. Even cheese- BrUal"*for*^ this m^Seting nrTa^foS^^for ^lw^^lart *raar 

toS^d‘‘'invertS£l 'iii,GeplaeM‘'-iM developing countries, needed cash November forecast, when BSC week (the 21st of the season J making does not completely pr^ « BriWn for toi^ g fmSKd to 78 units of^aemSSt 

OSLO Mdi.^btert; ,wtth^qie%ijiplii«: >lnch is for their Imports. ^ lowered its estimate to 675.000- at 2.221 tons, takine cumulative vent butter manufacture, as most 7®” 1® a ® J Smunitv 

u'pii '.-..--f CTSation ^ One.'gtep which might be con^ 7^,000 tonnes from its Septem- purchases to 301.483 tons com- processes do have some butter as ««« ^bich is ,s to Snt “Grle? nSu^^ 

ik i : - . i-u- *old^TS,!SSfe3io^2aeh&»sto^caif^^ Sig. sideredDy Geplacealould be to her forecast of 700.0«W00^ payed with 378.W1 after 21 weete a ^-producL . ®4 "™^th ^ aitemative Jlte a high Srice°to Say To? a 

MaSlo^F'ci^dw rFbnt, ihe sell only v5h^ Ihe final purchaser tonnes due to wet weather. The lartyear^ atlractloM of making wmpeie w«a -t i « rate, an gn price to pay for a 

.. was taJown, to order to avoid 1975-76 crop yielded 640.000 in line with market forecasts butter under the Community sya- suPP“®s- 

.. '.l: speciSlatioh hy-tradtog companies, tonnes. The 1976-77 campaign is and had no dbcernihle effect on tem were Wghhghled recently ,. EuriSl ® Wesrem 

irt:V.* - ;k -trtto. BopiteT^: Reutej . v ■ now over. prices, . by Mr. Patrick O'NoIll, head of the main safety valve for excess Europe. 
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One of sevei^ commotfi^ trad^ bn theLondon; 
futures niarkets tO'^\%aii^^ 3 ^;^new highs in. 
1977.'The risks (and pds^ie reVndxlsy ui 
; trading: commodity futures today . are gHater- - 
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The issue of how to regulate 
exploitatiOD rights for the 
world's seabed deposits of man- 
ganese, copper and nickel has 
been the major stumbling block 
in efforts towards a UN oceans 
treaty. 

Reuter 
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re..re Jane prcmliims. with previoiis la 
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Sales: 373 <200* lota W 10 tomtes. 
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of sardine fishmeal to West Ger- 
many, Epebap sources said. 

This is Peru's first shipment 
abroad since tbe Fisheries Minis- 
try authorised large-scale sardine 
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Spanish: 3.408.30. wiRings— Spanish: | 1 | Bpchap, the State-owned fishmeal 

3JM.80. Sntswiias-^Gp anish:, 2.W. Cocoa dhipmonuDlfia 679 +7.6 8,448 and Oil marketing company, iS 

+ p^rep,ring further shipment, for 

2.85-3.40: Cypriot: 2.00-850, l-boses 3.^ May sire -..,£8.880 +I7.S£2,705 Europe £&□ ASia. 
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SlMAlSrsOfiELM SiSwore smith SJO-350; luUan: Per lb. Sisrking Ts (fiior EjaO pruvince ur muMuwKua, 

Uea're*. MBioO-Mio^MS^aO. 6 I56.29-S5.0fl 0.09. . Rome Beauty 0-0». . Bejtartt 0 W: Pepper Whua..io,i aA 686r ..--... ad 450 1^81®*' tomperalurC haS reacb^ 


Europe ahd Asia. 

Meanwhile. fisheries aiid 
nceanographie sources said the 
warm Nino current bad returned 
to southeru Peruvian waters, 
threatening the anchovy stock 
off the province of Moquegua, 
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Inereasey fraia El Salvador, CtdomWa and Sales: L793 i3,sil) nta in 50 t o mt e s. TeolE 
Brazil belped boost prices to the highs Tate «"»* Lyle ex-refleneiy price lor Spanu 
or the may with values £S5-£08 higher granulated *»■«!» wUte ausar was £226,00 Poimi 
fmn Friday’s dose, reports Drexel (£ 224 . 00 * a lonnc for hamre trading and Dinto 


24 degrees centigrade in some 
areas compared with a normal 
IS degrees. 

The Fisheries Ministry said 
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TeslRdsy's +nr| 

Close ~ BairiDeea 
I. !■ Dorn . 

£ perUmae 


i m i x m, Twnawsi t.«aary; .:.De-«.tB. nuiivwi re iioarinre vrekna*. ^..^rerei lue cuiieiies xuiuislij aaiu 


091 <089* for expon. Pvr lo/io prepatRed 1.004^; Itairt; s.» fc March-AprU. «ApnMl 

EEC IMPORT LEVIES-Ellenivoiomay J|Leh:^U»^5! iSSSSmtS: “"«**=““■ “■«»«*. 
ftr denetnred and nan-deaanu«d suw 3.00. aslgg. g.*) susle Crow 85-kg, 

(in wutt.of aeeomt Pg..l 00.»oo„^ 5 . 30 : cypnot: TJO; Majorcan; ISO: 

•®* **■" Egyptian: Add CaaJIflDwars-Jeney; 34 FINAMriAL TIMirc 

Raw 17.« a7A81. t «.00; French: 24 a.SO-S.oa rmAnOIAL TIMES 


^ Three mentba 3S4.5. 4J. 4A. d?a;;z^- f 95^® JS-? 
Abenfoan:: Three months SU. it SJ. taS^ Jat'r 

48, -1.7, 4A, &B. <J. Ra*J a!gQ:soB tS ! 

»rte-moDtte- 2 M.s. 44 , 4 A • fggjg twA 


OQGOA 


B164BM GnglMi preduce: Apples— Per Ib Brnm- 

i04d.568S mr\f%r CTmi'DCC lev's Seedling 0.97-0.13. CCK's Orange 
.6 |ms.B660 rri/UL rUlVACd Pippio KUHUB. Pcarp-Pec lb Con- 
LORDOH— MffluUw trading wai lower ference ^100-15. j. U-fl.14. 

on ovorgeas adviceo. On anemoon caU 

iOM-s7K small sellias orders .feand the market Per net I24^a S.0M^. Lattime— Per 
empty of buyers and vaioee leD shanriy. 12. rou^ 1.30-1.50. Cabbages-^w mi 
These losses were recovered by the dose. 3-00. Sorins srMn^Per ncl 3 OO-SJO, 


reperta Bachc- 

(Pence pn-kUo) 


bueiness 

Llnno 


838.6- 25.0 

885.0- 33.0 

241.6- 37.0 
851.0^3.0 

864.0- 53.0 


wUir'iMi'nuiATifolUL umited' im lievEsiiiiiHfT rauw umhed - 

ITICS to HER6ffy_.GtvXN i ^Kv -IS riERgSY SIV5N that me sraiiii wga: very. slow, to 


■„ .r • • Sales;4,540 iWTS) lots Of 5 tonnaa. «iwe 

.vahiesT. mi ■- mnniali oitt . Uw nendug —re . , » v « reports Bacne. 

I jWp'vRiewctf inteNat at toe lowea level mim (Pence pn-kUo) 

>«i io,a.:ntpld rise iBd toe reeetding of 

ww cenmict uito on toe dm, rcDorts .\iistniUHii teetehuyi+o, tsuehteos 

Gin mM- niiii*fa AraUcaa 800.00 <29430); omer anid * re. m-.- iirerere 

— • AraMiaa 2ffiA3 (27U7); Robasta 285.00 GrwsyWon, CMcee { - Hone 

jj^f^ t2J4.00>. Daily avenge-285J2 a74J9). 

” — _!! — TUTrvm Uaretare. I2B.O-fO.O -4,n 238.6-25.0 

.XebOthtM r I ''JUTE May 765.e56J -6.Bfl 285.0-33.0 

li4Nhrere.ti.K41AUU reH7B256S.64S5J) ' '....urerere m ' e. 'it-i" .L..rere«TT«- •lulyre.rere..., MO.6-41.0 -Ai6a *441.6-37.0 

M«..:-i.3BB!oSfl +milS!aS!o WC*S5: ®0^ i49.(tol.0 -4-69 851.(M5.0 

(jiIr..^.-J3 toti.l40.fl>+M.ufl«2tS420.0 Oecembei.., K 1.664.0 -5.H 864.0-53.0 

SSE.iS:?!”! iSSSS ^ - 

sst:a iSISs is.'TfiTTis-nsi ■ - 

Sa teg. .JJ 9i-f7AB} lots or n unoes. Sls? Sb*“-‘ * '23’ '®“ “*■ Mlos. 

£?£■ Md “7* fop toe rwpectlve ship- BRADFORD-Priees weiy aosietliDes 
?mn ^-Fek-^ ment periods. Venn and rioths very firm, lower for croosbreds and t tt il o changed 

S5L tOHDOM-Smady. Bangladesh White for merinos. Softnem la doe partly to 

•’ r*’**- 5^90 flTLOO). 25day -c** grade- FCb. -Mardi 2430. Bengladett eaaine 01 wool raluea and partly lo lack 

Bverag^ I79AT ,<92.^, White .“ D gride Fd^^ardi 0408, a of Uualu exs peisnadiag. eeDcm to cm 

A||r..i. 1 -fU” 0 .'. long too.' - . prices (o try 10 aitract, bnyrn. .. 

.Vwraflild CALCinTA— Steady. Indian spot 

THE -'fULTlC^^Siinliiam- m tamerted ***“®-“* D«dee Toaaa Fonr spot .. •' ' .- 

sraiaa wga: vS^S15 “»• ’ AfFAT/VFfiFTARI F« 


per crate Cornish 7.80. Caunnewen 
Per 12 2.50. Swedes— Per 2S-lbs> Devon 
'l.OO-lJQ. Pii iul p i P er 28-Ibs. 1.41^1.00. 
Mnshreem^Per Ib 0.40-030. Rhubarl^ 
Per lb 0.1M.17. OalenE— Per 33-kg. LOO- 
SED. Qicuntoen— Per bog is to » 3.30- 
4.00. 


877.83} 476.aai 868.04 | 184.SB 
(Base ■ July L 19522100) 

RE UTE R*S 

P'ei). rv f FOP. 88 Itfontb uri Year agt 


ren. m ren. 8a tfontb egc ego 

1669.o| IMLel lBlS.! | 1856.r 

iBase- Sepismber 18 YmsUO* 

DOW JONES 


Dow 

Feh. 

Feb. 

Mnoth 

Year 

Jones 

26 

1 ^ 

*«o 

■R" 


COTTON 


t406.53ti05.iatil3.50 


COTTON— Llverpsef. Spot and sUpmoat 
salee amounted to 137 tonnes. Moderate 
support ‘ canoe from numerous nanrs *rith 
foilow-on Iniereai fa .nearby dellvecien, 
reporu F. w. TartersalL AcienUoD centred 
on South Ametican and Russtan varieties. 


FHto^kD3.6ll40l!4ll385!84i306!86 oickel. 
(AveraBs~~ig24-to!8=ieo) Reuter 

Mooors 


per cent of 26 ceotimetre 

sardines. 

Reuter 

INDONESU 

IVirKFT 

PLANT OPENING 

JAKARTA, Feb. 2$. 
The $S90m. nickel plant run by 
Ineo in Central Sulawesi 
(Celebes) will be dedicated by 
President Sukarto in April. 

Tbe plant, capable of produc- 
ing 16J)00 tonnes of nickel matter 
a year, wil also produce ferro 


PALM OIL 


Hoody'a | 

Feb. 1 

24 1 

Sple0nmat'y}92l.1 
. iPeeamber 91 

SlS-sj 
. 1891 


GRIMSBY FISH — Supply seed a.’.d 
de m a nd fair. Prices a atone at ship's side 


W. GERMANY 
BUYS BOLIVIAN 
MANGANESE 

LA PAZ, Feb. 21. 
Bolivia, will export 10,000 


LONDON PALM OIL TRRMIHAL^ (improc c ae cd *; Sbelf cod £L3e-£2.9e. cod- toDues of manganese to West 
Last week’s atrengtfa carried ihronrii doe lings £3.ni-£3.00, large haddock £20(k£3.60. r-AnnaTiv thm voar and inninn 
to no toanso In toe restrlctJon of pafai medium haddock S2AW3.49. small had- 


tORC March. 1977. 
rutriet the Board, 

.: 'A. OLQLNG.. Secretary. 


■ ^ the OALT ic-ireBiisInBSS-' m hnnoned RS-33O.D0, Dnndee Toaoa Fonr spot . .• oil soiwlltf to Rotterdam and the U.S. dock I1.9D-C.60, largo plaice £3.10, mediuin tonnes more in 1978, CarlOS 

I i« (laBaev CIV8N that me grains wga: very, slow to devMop with RsASOsOO vataea. a bale of -490 n». • HfpAT/VFfiFTAllI PC markets becaose of demand with prerainm plaice a.so, best small plaice C30.C.80 .Morales, manager of the Bolivian 
S % Frefferena md +naH|ne bnyers gumBy rMaetant to werate . * • fTAEi/R £/ v ireva-j. raiPk.JiiJ p^cw at origin, repwts Stme Dirtty. sW“k!d dogSdi imedJnm) £3 69, large gtg^j Company (Sidersa) said 

1 beCLOSiD tram isth to ZOm around. ormAoiK offering- levels. - COPRAre4»)tMpolHC9 ipcr tonne) Manfa. SMITHFIELD (peiieo a pound)— Oeef: ChMe; April 3231-319, Jane acF-UO. Aug. 1S.D0, lemon apies £7.9D.{8.D0. rockSah ham 

>77. Induslvo-j^ re ^ . woeae’ S^'-Raat • IS7.10; Bastem IS6.16, April and May 2427.59 {5430.09) resalleix. Scottish kilted sdeo 44.0 -fe 474. Ulster 3231-919. OcL 9231-319. Dee. 82S-319, Fob. rx.4S.a.$0; redi ei oa-n m, ggitoe £L50- 

By Order fa .t|gnff?j^ n.Tr T- B- Mldlante • gflJB, W.- East £5530. Scot- df •KorUi Bnrapeaa pom. hfadaunnere 4S.0 to 68A, taraonsriera S2.D 32MI9. A^ 323-319. 4 a.0L neutCT 
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STOCK EXCHAiNGE REPORT 


stock markets start new 

Index 9 up at 9-inonth higji of 410 J— Gilts and Golds 
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STORES 

P:T-ACTliARIESj 
INDEX 


OCT NOV DEC JAN FEB 
1876 1977 


Accoaat Deali&f Dates ness. Tbe enlatsed demand reilK;- wiiile gams of 10. and 7 Feapeo- 
Option furOier consideratioiis of tba lively were scored by EtectTOcom> 

Honiara- • Last Account yields currenly offered by Britisb- ponents, ISAPi and Mnirhea^ 167p. 
Bealln^ tlous Realises Dav Funds and the revived hope that Petbow, with tte help of 

TA wJhM TP^ M aiar’ 8 interest rates would shorlly be comment, rose 9 to li^, tat last 

SE'« Strii MW 22 allowed to fall again. Many loSger- week's high flier, MK Electric 

Rb.28 Mar. 10 Mar. 11 Mw.ffl j improved only. 3 to 132p; the 

Mar. 14 .Mar.JO Mar. wo ^pr. a trading to improve even more late latter announced ov* the wee^ 

* '* New Uma ** dealings may take glace jn the evenhigi while the shorter end full production from its 

from 9J0 a.m. two bnsincss dm Exchequer 12! per cent, I9S1, Singapore factory by the speing. 

. Hopes hinged on maUon cuK ^ .j^p NeWman Industries jumped 8J to 

iQ next month s Bud^ and recently-issued, Corporadon 6f S8p on the . chairman's bullish 

pptimism that the dow n^nd m Loadon I3i wr cent. 19W. moved statement about the volume of 

mterest rates will result tjus week yp i ^o ElOV^, la fl0>psid form, export orders. Of tbe leaders, 
in a further reduction in Minimum ^ EAil gained B at 223p; the interim 

Tending Bate were the main A small ttt’O-way trade which ® 

factors leading to a bright show- included business on arbitrage 
ins in stock markets yesterday at account caused . the investm^t 
the start of a new AccouqL Helped currency premium to fluctuate 
also by renewed flrmness in ster* between 108} and 110} per cent 
ling; Gilt^dged featur^ on a de- • before a close of 1081. up } on 
mand which found stock in short the day. Yesterday's SE conve^ 
supply and left widespread gains sion factor was 0.7230 fO.7317). 
ranging to 1}: the bigger rises Already a few pence firmer in 
were seen in long-dated issues reply to the general trend. Com- 
which were going even higher in posite Insurances improved 
the late trade. The Government further following Comaiercial 
Securities index put on 0.49 tn Union's results, which were 
65.30. which is 0.63 below the slighGy belter than expected. 

1976-77 peak recorded about two Details -of the return to profit- 
weeks ago. ability and lialved underwriting 

Leading eguitJes were also good deficit helped CU advance 6 to 
and prices closed at, or near, the ]2lp. while Royals gained a 
day's best. Up 9.4 at 3 p.m., the similar amount to 312p tn front 
FT 30-share index ended a net of their results, due to-day. Ea^e 
9 points up at 410.7. This is its Star were 6 higher at 126p and 
highest since May 12 last and is Guardian Royal Exchange S up at 
10.1 off the 1976>77 high touched 196p. Life issues were helped by 
, eight days previously. Trading publicity given to a . brokers 
conditions were much the same circular. Legal and General rose results are due Thursday, 
as in the Funds, with stock short- 3 to 123 d and Equity and Law 4 to improvements of 4 were seen in 
age leading to bigger gains than 126p. Despite the disappointing gEC, 190p, and Plessey, Tip, .while 
warranted by actual business, results, Sedgwick Forbes, at 259p, bicC rose 5 to IQlp. 

Second-line issues were particu- held an early marginal improve- 
Jarly active again with persistent ment in Brokers. wanttfidf 

small demand still being focussed The bip four Banks closed firm Wduicu 

on situaUon stocks, and the names ^ ^"5^2 wfilme of businM^^ ™ lagged behind the rest 

ch fConfectloners) and J[|* desired In front of of the market recently the iitores 

yesterday results National West- sector came alive yesterday when 

added to the fairly lengthy list at Ssp, wWle buying on hopes that any tax 

of MmpaniM m receipt of bids. S'lSmd whSi brine the season cuts in the forthcoming Budget 
^ falls in FT-quored ^ fjJ.. -n Friday ended the would glTO a Substantial boost to 
e^ties by 9.10-2. .and the FT- ^“'‘iuien sales prompted numerous sharp 

™ Hailey an?^E^ in Daunts, Marks and Spencer rose a 

per rent, to 170. » I which is close lO *o®^nn in front of to W3p and Gussies A were 10 

K^nreiimtan;; belter at 18Cp, while Woolworth 

Two notable features emerged rose 3 more to 63p; tbe last- 
cheaper money led 5/"° Sheffield Brick named has results due on 

per rent^ to'jilTS^In'tS St™ jumped 18^ 90 d to match the M.areh 9. Burton A rose 8 to 72p 
SSbsStion Yertwday? offi “rice offered by Ralne Engineer- with buyers sUll .looking for 
markS"? of e^M Sere hnwTvpr Jna iunaltered at 16Jp. while possible early en^nchisement 
a liUe SsapDornUnS iJ’ihSrth^* Mlsconercle saw a rentinuation mores and Heptvt^ hardened 4 
were helow-lMt wrek-s drilv a^er^ of demand which developed late to followmg Press comment 
ace of 6,651 SoutrAfriian Gifd^ last Friday to close 10 to the Up ^ lart week. Elys fWunb Won) 
extended tbe iwm adtSce and eood at 64p. continued to speculatirely. 

took the Cold Mines index ud* 8^ Blagden and Noakes stood out supported and spurted M to Mp,. 
more to IM 4 whj!h iruro?er 40 in Chemicals with a gam of 12 while ^ Lee Cwr. after last 
per cent from iis level at the *0 on buying ahead of the Fridays rise of 6, put on 9 more 
beginning of February annual results, due March 10. IQ io lap. reflecting week-end Press 

touched 340p xd in fairly busy mention. Improvements of 4 and 
Gilts strnnir trading before closing a net 4 3 respectively w'ere recorded in 

ouuug higher at 339p xd. while Fisons. Bourne and FoSlngsworili, 56p. 

'Hie tone in sterling gave confi- helped by Press comment, ended and Gnnt Bros., 73p, while AlU^ 
dence to prospective buyers of 2 harder at 3Q7p: the results are Retailer fared well with a rise of 
Gilt-edged which, after siigbt due next Tuesday. 7 to 86p. Vantona put on.S to 

hesitancy in the opening dealings, Altbougfa thb Electrical leaders 9Sp, after lOOp, and British Home 
made progre.ssive headway to were flmi. it was the secondary 6 to 16 od. , 

close with gains extending- to a iasues that were sought alter Tbe Engineering majors took 
point and more. British Leyland's following the recent bid-, .tussle part in the general market 
labour situation failed to dampen for Ultra Electronics. Ultra «vere advance. Tube Investments gainexj 
enthusiasm and with stock only a penny higher at 210p. in. 10 to 1976/77 peak of 392p and 
becoming Increasingly scarce, par- lino with the cash offer from GKN rose 8 to 3>1Sp, whBe Joltn 
ticulariy at the longer end of the Oowty (1 up at Ulpl which, after Brown, 169p, Hawker. 323p and 
market vrhere the emphasis was buying’ In Raeal's stake in Ultra, Vickers. 164p. w*ere all around S 
on a select few Issues, the upturn seem assured of success. United better. Elsewhere, Tecalemlt 
continued In the after-hours’ buri* Scientific Jumped IS to I90p, attracted speculative support and 


jumped 12} to 70p, while RMortc 
put on 8;tD lOlp. and L. Garfncr 
7 to ISgp..- Pr^ comment drew 
buyers* 'attention to Berbeft 
Morris, whUh advanced 7 to l€jP 
sd. Trading-statements prompted 
rises of 3 and 4 respectively in 
fifetalrax, Idp. and Abel Morrell. 
32p. International Combustion 
hardened l};to 11} and AP'* rose 
7 ro SlSp. Ransomes Sims and 
jefiries, however, cheapened S to 
IlOp, after lOSp, on disappoint- 
ment with the cexi/s and wood* 
house and Bisson, for a similar 
reason, ended 2 off at 33p. The 
bid. worth per share, from 
Midland No^eni Trust brought 
about a slight reaction in George 
Whiteboase,~J^ In Shipbuilders, 
Yarrow gave Mp 2 W 170p on tbe 
iower profit^ 

Sayers .(Gonfectionen) were 
outstanding in Foods, rising 13 to 
SVo on thi* a'^ed hM frein United 
Biscuits (4 tdj^er at 143p). Brooke 

Bond were* Sdlive and 2} better 
at 32p fonbuinc Press comment, 
while J. Lyons moved up 3 to 72p 
• influenced by the company’s cir- 
cular dese'rthing its recent dis- 
posals. FriMfa speculatu'e interest 
put FMC 4 better at a 1976-77 peak 
of 86p and. glmUar gains were seen 
in J. SalnsbiOT, I44p, and J. Bibb.v, 
126p: PorkJE&ms were raised _10 
to 140p, bnfFofs BIseuHs. at ll3p. 
made -no re^onse to the interim 
report Supermarkets had F. J. 
WaOis 3 better at 40p In front of 
to-day’s preUnUoary results. 

Boost for Boots 

In line- -with a good Stores 
sector, Boott' attracted persistent 
demand on! hopes of tax conccs- 
sidns in ttie, coming Budget; the 
shares rose smartly by 7 to 144p. 
Other mlseelianeous Industrial 
leaders had. gains to 8 as in 
Beeeham, 40^ and Unilef'er. 4^p. 
the latter -in front of to-day’s 
results. . Tomer and Newall 
Improved S te 138p ahead of pre- 
liminary figures, due ^lareh $. 
Among secondary issues. Corat 
Leisnre rose 9 to llflp with the 
aid of Press comment and. for 
similar reasons, Wm. Presk added 
5.( at 44ip and Pilkhigtos io at 
SlOp. Rises of between 6 and 8 
were scored bv Avon Bobber, 106p. 
Hay’S Wharf, 86p. Kode Inter- 
nationaL 63p. Petroeon, T4p. and 
Trafalgar. House, 113p. Campari, 
with a gain of 6 to S2p reflected 
the good interim profits state- 
ment 

Motors and Distributors bad 
their fair share of firm spots'. 
Dunlop closed 4 better at STp. 
tf bile gains of around 8 were seen 
In Antonietive Prodnets, 70p, atui 
Honchln, 98p. Mann and Overtoil, 
at 8fip. held an early impren'e- 
ment of 4 after the announcement 
(hat Winn ladostries (2 harder at 
29p) had sdld their 22 per cent, 
shareholding in the com^ny. Lex 
^rvloe responded to Press com- 
ment with a 'rise of 3} to 4Sp. 
Awaiting the oliteome of t«*o 
crucial meetmss. British Leyland 
held at 23p. 


Thomson OrgazusatUm high* 
lighted Newspapers, rishsfir 25 to 
a 19TO*77 peak of 453P on 
revived North Sod oil speculation.. 
Daffy 5Zaff A improved S tp.288p 
and Associated 4 to . 175p. Pub- 
lishers were 'notable for -a rise or 
S to a 1976-77 peak of 93p iri 
Associated Book Pnbllshers. Else- 
where, Lowe and BiydQne .stood 
out with an improvement of 10 
to 4Sp following- Press comment 

North Sea oil hopes . 

A revival of speculative interest 
occurred in OM shares with North 
Sea sa-iervsis. Of thq ieadere, 
British Peiroleinn were one of the 
'few Id riose below -the day’s 

best, some late afternoon profit- 
laldng leaving the price 10 up at 
904p. after 910p. Shell closed at 
tbe top. also with a gain of 10 
at SlBp. but Royal Dutch ended 
ju>3t above the day’* worst at 
X«2. up 2. Despite adverse 
Press coramonf. Oil Ex^oratan 
Jumped ahead by 8 to 
a more faMurable mention helpM 
Tricentrol gain 6. at l^P- 
A good deal of mter^ was 
aroi^ed by Premier ConsoildatM s 
agreed offer fot-Ball and CoTlmfc 
the latter ending 9 to tta good 
at 66p, after extremes or 62p and 
Top; Premier recovered from an 
initial mark-down to close j off 
at 12lp. after Up. L.ASMO im- 
proved 0 to 325p and Ultramar 4 
to 160p. after 162p. Bnnnah vrere 
a nenny harder at 660. after 

Properties were firm, but with- 
out any highlight s. l^and 
Seenritie^ typifi^ the trend with 
a gain of 4 to lOSp. B. Snnloy 
wwe an above-average perrormer, 
gaining S> to 136p ex on revived 
bid hopes. . . ... 

Overeeas Traders closed w'lth 
widespread gains and Incbnpe, 
mirroring Press mentioit, moved 
up IS to S40p ex the scrip issue. 

Erskine~ House featured a 
genereliy uninspiring Trusts 
section,' rising 9 to 30p on sp ecih 
tative support. London Trust 
Deferred, the principal takeover 
favourite* of tbe previous week, 
encountered another fair turnover 
and finUbed 3* better at IMp 
following (he announcement tfaa> 
Guarduui Royal Exchange has 
built up a sharebolding of around 
15 per cent. Smith Bro^ stood 
out to Financials, firming 2| to 
43p xd in response to Press com- 
ment. ^ 

Textiles^ apart from Siimma. a( 
89p. which gave up 7 of last week's 
strong advance prompted by tta 
bid approach from Tootal, made 
fresh headway. Coortaulds rose 
(1 to. lisp, wbfie Gea fencer, 
39p. Trlcovlllew 27p. and wOllam 
Reed, 38p, all closed S higher. 

Imps attracted a fair amount 
of interest and closed 2i harder 
at 7^. w’hile Rothmans- firmed 
li to 3Tp. 

Teas were firmer throughout. 
IVairen PlanlatioBS again 
featured with a rise of 9 on 
newspaper mention to a 1976-77 
peak of 139p for a two-day gain 
of 17. Rubbers had an i.solated 


feature in Guthrie, .-i.Tifliich 
improved 10 to l93p. 

Good gains in ;G(^ ; 

ISie' recent npsuigo to-Sonfb 
African Golds continuea-4dr- the 
sjyth -successive trading- day. fai 
the -HiiJfe of the fiflriher-:ttoe.^ 
the bullion price, wmciii;.2dIosed- 
$3 up at S14S.125 per oqhc^its 
higbesT since November 1^-. 1973 
—reflecting grotiing Qpdsrisnl 
over the 'outcome of neit . '^Wed- 
nesday’s iDtexoational • blcnietaiy 

Futa auction.’ - 

Ihe sh^aarket open^ .on a 
firm note ‘owing to the . rise, 
in both the metsi and shares m- 

transatlantie markets 0^ Eriday 

evening, and -following p^sistent 
buying orders from aB^naitets 
prices moved ahead . fitnpi^,: to 

close around the best^-d^he 
some U.S. offerings in aie trad- 
ing. j_. 

The resultant S.2 riseF'.'ls the- 
Gold .Hines index to 233.4, -Its 
hichest level .since DceeiuW fl; 
was the biggest one:^^;.-.gam. 
since November 10. 

Gains in the hea^reveishth- 
extended to £1$ as in^Rgndfoie-: 
tein. £25L whi!e rises t^Siiu*oand 
a point were seen in Pres'L 
dent Brand and Westen^oidhuss- 
at no and £14 rtigieetively. 
Dttffeis. advanced So tojB45p'aiid 
Westen Deep 50 to .7^. 

Financials - mirrored-l^lds. - . Ri- 
the orerseas-based ^Union' 

Corporation ware outstehdlng at 
235p. a gain.of 25. Piwmention 

enabled UC Investmenfcjto closc- 
22 higher at I6Sp. Of the London- 
registered slocks Gelfi Fields, 
which figured promineb^ in our 
list of active vtorks, jamped .10 ' 
to 173p and- Rio TintosElne 6 to 
194n. • - 

Platinunn generally ^improved 
in sympathy with Gdus; w&tle 
Tins were influenced^' by the 
initial lirmnei*? of the fnrestment-. 
currency premium. Padfic Cornier 
rose 5' to 35p on snecSbtive buy- 
ing while Iri«h interesL-Jeft \Vh!m 
Oeek a similar amount better at 
t05p. . 

Tt ^ 


— ■ „ ^ — I fiseo! 00.9*1 ‘’''■’”'1. , 

OoremoeatSetf — j ^ 4 ^ 09 ! €4.80 64.77 
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: ; - ,g| s,77l , 6.?7| . a.m^^ 

iB.4g Ig.Mj 18.64j- 


.nfffttaaiMtirtl- W 1 

.DstUnp ' 77 bq! 73.69: 67Jl3j 
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191611 

Since 


Ah- 

Sigh 

Low 

Higb ■ 

Low 

OOVt-SMO:.. 

Fixgd lat.... 

ladi'Oidn-.. 

Gold Hinei. 

05.46 

(lOl^ 

65.90 

[8&b77> 

420.8 

246.9 

(2;U76) 

55.88 

(27/10) 

66.37 

caiuo 

266.5 

tnno) 

78.8 

(S&/3) 

' 387j« 
(0/1/36) 

'150.4 

(88/11/^ 

64S.6 

442.3 

[22/5<ie> 

49.18 ' 

(HViti 

50.53 

(3/1/76) 

49.4 

12616)^ 

48.5 
[86/101711 

Dgily— 
GUt-fidged- . 
lodnotiiite ... 
Spoeulotire., 
Tutais 

d-duyavVgt 
GUt-EiPted~, 
IndortciBli M. 
Spewoletive > 
Tolelu 

-9U 

vax: 

■ t • 

:'804 

1536 


FT-Actuaries 

Indices 

The FT-Actaaries stafo 
indices display is prescnlta in 
aii altered lay^mt from 
This is preparatory to the 
introdaetion Shortly m nc^ 
and enlarged fixed intei^ 
‘indicK- to replace the 

existing <mes In the sef1e& 
Because . of. space' reciuir^ 
ments, the colomn of price/ 
eaxkings ratios ou “oil** earn- 
ings is dropped in preference 
to the eonlinning display of a 
' fall a'eek’s indices. ^,For the 
same reason, the highs and., 
lows record, base dates ' and 
valaes and coastilutat changes 
will be pnblislied -only . on 
Satnrdays. . 

Also from to-day, the old 
nnipbering system is n^iaced 
by the new staggered numbers 
ing . which provides more 
'flevtbility for tutiue changes. 


Dumping f robe 
results soon 

By John Hunt .f ‘ 

AN ANNOl^'CEAf]^ wi» be 
made by the Govetiiincnt in a 
few davs time on thp-results of 
the Department of Tnde investi- 
gatiOD into complaints of tbe 
dumping of Eastern European 
pio tbip g' in Britain./. ■ 

This was disclosed last night 
by hlr. Michael Meaner, Under- 
Secretar)* of Trade, fp a written 
Commons answer. ~ 

He was reply iog to Mr, Max 
Madden (Lab-. Sow^yl, Who 
asked if be ‘would make state- 
ment on the ^')mplainV.^rom 
Clothing Uanufactnreig.'Assoc^* 
tion about such dumping.-' 


CunninghaiB^ 
tour 

DR. JOHN CTONINGHAM. Par- 
liamentary UndecSecretary ' of 
State for Energy. 'will look at 
oil and the industry, 

coal and. gas technology and 
progress in industrial energy- 
saving on a two-day visit to Scot- 
land this vireek. - He will go to 
the Offshore Supplies Office, 
Glasgow, the UacAipine-Sea 
Tank platform construction yard, 
Ardvne Point, -Caterpillar Trao- 
tors, Glasgow, the- Oil Develop- 
ment Council J meeting in 
Edinburgh and/thc -British: Gas 
Council Westfirids D^elopment 
Centre. Fife./ 



Interest rai._ 
on industos;g 
loans re^i 

the maximum -rate 

relief grant . and 
Cor loans under SeettoinB 
Industry Act 1972 .we^:^ 
vesterday. 

Tbe rate or^,ui|eiigi;i^ 
grant available- wbete-^:ta 
be • appropriate 1“ — 

equivalent- of an- 
period on.a..Pept 
dustry loan^but-' 
obtain tfieir finance' 
sonrees^is cut from, 
to 14} per cent for- 
free year. 

. The “rconcessionan'! 
interest on loans , fbt 
meBt-ereating- •' j 
reduced from 12 
llj- per cent The - 
mercial " rate ol — . 
loans fo.r modenUsaUoii’i^ 
viihng additional. em[d(Kmg 
reduced from 19 perceS^ 
per cent • 



Portiig^is^ 
tourism bodfi' 


PORTUGAL’S DEVAUJAIK ' 

of the escudo, by 15 per diaL^ 
ensue a. boom year for'to^.^- - 
■Ihe. Portuguese NationaTw-^ K • ? 
Office in -London said- ycisM' * ^ 

Tlds' should be the- Hm • 
PoriugaJ.’' • : 

Mr; :Hany Chandler, Ijfiif 
the.. I^avel Club 
devaluation would aieeii-idii 
of .at ' least £10 bn a^ti»|l 
hulid^ in hotels on . 

coast’ 


Notice of RedcmptSqo 
TotlieHoldeifiof 

CITY OF BERGEN 

Debentures doe 1987 ' 

KOTICE IS HEREBY GIVEN that puisoant to die pnnuKos of die Debentores .of the aliov^ 
described issue, Morgan Guarsnre Trnsl Company of New Yori^ as fjseal Agent, has drawn by lot 
through operation of the Sinking Fund lor redemption on April 1, 1977 at the prindpa] snMunt thereof 
together -with accrued interest to the date fixed for redemption 51jn0,00Q principal amonnt of said 
Debentnies bearing the following dUdnetire Mrial numben: 


M-Se 707 1378 2210 3038 3801 4441 

41- 733 13M 3311 3038 3803 4448 

SS 7S8 2400 3319 3048 3800 4487 

99 770 1412 3230 3053 8816 4483 

64 773 1423 2329 80S« 3835 4532 

63 777 1427 2236 3088 »36 4636 

68 79S 1499 3348 3068 3830 4543 


n 798 1513 
lie 813 1564 
117 8t5 1555 

123 838 1558 

131 841 1570 . 

135 - 846 -1578 3358 
158 849 1801 2368 

aOS 894 1821 2412 
207 870 1834 2414 

nil 913 1538 2431 


1WM 

5328 

8241 

5397 

5397 

5374 

5378 


2363 3U7 3831 
2284 8138 3871 
2309 SITS 3883 
3320 sm 3884 
3332 3198 3902 ... . 

3220 8938 4585 5383 
3222 3933 4593 5381 
3238 3985 4613 5387 
3244 3937 4934 5371 
3270 3963 4828 5436 


4549 5291 
4850 5301 
4583 5303 
4574 5310 
5313 


218 916 1831 2437 3354 3984 4637 

229 922 1650 2438 3301 3968 

233 938 3669 2460 3305 3993 4698 

243 939 1680 2509 3312 4009 4864 

249 946 1699 2539 3338 4019 4697 


250 947 1710 2530 

262 900 1794 2831 3336 

294 960 1736 aSU 8340 

320 998 1798 2571 3359 

324 1010 1810 2582 3367 

828 1028 1812 2583 3386 

1041 1817 2597 8397 4129 4817 

1044 1823 2807 8408 4137 

2047 3842 3837 3409 -42 


327 

349 

372 

374 

382 

894 

401 

413 

414 

415 
424 
429 
447 
449 


5902 8544 
5927 8659 
5944 8861 
5947 8573 
5977 8588 
3989 8398 
5995 8803 
5908 8815 
6018 8639 
6028 8640 
6398 886L 
6308 8884 
6311 8674 
6318 8677 
8338 8710 
8444 8734 
8464 8749- 
6465 8755 
6467 8771 
6488 8772 
8483 8792 
6498 " 

6503 

6504 

6519 8854 
aaso 6535 8849 
8566 6536 8668 
5587 6539 8866 
5592 7»3 8869 
4894 5603 7955 987Q 
4841 58M 7968 8877 


9214 

9337 

BS5S 


5438 

5483 

5470 

5478 

5501 


10173 
9239 10313 
'9373 10238 

9379 10329 

9380 10330 
93X9 losn 
9308 1 0388 
9378 10287 

9381 10361 
9383 10284 
9414 10288 

9419 10271 

9420 1QS73 

9422 10808 
9496 10818 
9450 ~ 


10102 10915 11701 
10170 ItSSe 117U 

10^ U717 

10990 11708 
11001 11773 


12511 1S8<T 14385 
12548 13957 14312 
12578 13371 14338 
13585 13373 14841 
12587 13373 14549 


4034 4703 5819 
4025 4718 5536 
4051 4742 
4092 4703 
4064 4782 
4098 4816 




5562 


9471 10840 
9624 10354 
9540 10881 
950 10480 
9388 10455 


1054 1860 2638 3411 4141 4873 5615 7975 8858 

1063 1882 3846 3451 410 4908 5636 7^ 8893 

1070 1888 2867 3452 4145 4916 5640 8000 8931 

1085 1908 2888 3472 4189 4943 5645 8005 8998 

1007 1947 2866 3490 4195 4949 5848 5050 5964 


9894 10470 
9616 10930 
9818 10844 
9633 10647 
9637 10963 
9842 10873 

10679 

10002 
loots 


5703 

S7S1 

5728 

eras 

8740 

5743 

5745 

5753 


1106 1952 3692 3512 4205 4964 

1148 1964 8708 3518 4206 

use 1970 ma 3555 43S7 4m 

1158 1983 2728 3580 48m 5006 

im 1992 3752 2562 455 8014 

... 1199 1996 2738 3583 4251 SIM 

453 1301 1906 3837 3870 4259 SOS 

488 1208 2032 8850 3578 4266 5063 

1227 2060 2876 3596 4267 5086 

ms 1329 3065 2880 8827 4282 8079 

648 1260 2089 3888 8645 4284 5 087 

S5l 1264 3100 2900 3658 4399 8093 

555 1266 2118 3922 3681 4809 5109 

569 2273 2128 2936 3674 ^7 5119 ... 

571 1295 8121 2938 3886 .«73 5130 5880 8189 9127 

602 1304 2135 295S 3708 4375 5134 5827 8194 9134 

617 1312 3140 2958 3720 4377 5145 5839 8202 9183 

623 1322 2154 2869 3723 4398 5181 5851 8212 9167 

6Si £332 8159 2983 3783 4407 9180 S8S8 8220 9170 

687 1362 3183 2988 3^ 4410 5184 5870 8224 9173 

684 13M 2190 3996 3768 4415 SlU 8889 8328 9179 

687 13re 2197 3004 3776 4426 5189 5900 8508 9205 

701 1377 3204 3026 8794 -4436 5200 5001 8541 9210 


8066 8886 
8086 8972 
8110 8074 
8113 8980 
8117 6997 
8124 9022 
8128 9025 
8135 9040 
8140 9041 
8753 8142 9075 
S7S7 8144 9082 
576 1 8188 9088 
5774 8186 9098 
5817 3287 9118 


11004 IITTT 12592 1S390 14300 

11006 U798 12801 13500 14389 

11094 X1799 11817 US98 14988 

11060 USOB 12635 -19993 34989 

11066 11888 12841 13S9S 14371 

UQ96 11884 12644 13819 14193 

11110 11881 12887 13885 14414 

U158 11688 12873 19683 14454 

11148 11904 13895 13968 14480 

11151 11917 13701 13874 14487 

11170 11943 12702 19885 14476 

11371 11983 1 3709 19712 14493 

10614. 11188 11974 12767 11719 14532 

lOai 11197 11999 13739 1M|0 14537 

13009 12781 1 3783 14934 

120U 12788 13767 14937 

12023 12797 13770 14548 

12070 12830 13781 14563 

13075 12840 13791 14564 

13078 12801 nsa 14584 

12095 12888 13834 14603 

12098 12860 13848 14011 

11318 12107 13880 18880 14612 

11336 U137 12881 13888 14817 

U373 12137 13885 1S800 1401 

11383 13154 12918 13834 14635 

11388 12183 12984 Ism 14^ 

11413 33168 12m 11837 14676 

13415 12201 12988 139TS 14711 

10807 11418 12303 12983 13^ 34790 

10834 11422 22238 12064 . 24004 24738 

10887 11428 138SS 12905 140U 14W 

10838 11433 12343 3^6 14088 UTTO 

10653 11434 12352 UOU 14038 14777 

10894 11470 12399 13044 14078 14705 

10872 11500 12364 150a |4079 348M 


uass 

UM 

U817 


9727 

9762 

'9766 10664 11806 1 2308 

9788 10888 IIW 1 2838 

9774 10866 11569 12389 

9785 10697 31540 1^ 

9638 lOraO 11888 1 2846 

9876 10730 IISOT 12380 

99U 10738 119B7 1 3374 

8910 lOm 11588 1 2383 

9931 30758 1156P 13S87 ... .. __ 

9933 10779 11003 13400 1 8198 |42n 

9941 10793 11815 13401 WX6 14207 

9943 10809 11821 12408 13319 14238 

99» 10834 11838 114U 1 8347 14244 

8858 20842 11618 12Ca ISM 14248 

lOOOl 10877 11633 13460 1 3897 -14358 

10112 10878 11865 13498 13307 143S7 

10150 10595 U090 13405 1 3317 14268 

10180 10907 11887 12503 13380 14260 


13069 14096 14854 
13110 14108 14836 
13112 14138 14830 
131X8 14144 14831 
13130 14154 14836 
13138 14168 34804 
13164 14174 14887 
13178 14175 14B60 

ISIM 14187 34901 



14627 
14942 
14057 
1-4956 
14069 


On 

price 


jar'll 1, 19(7, the Debentnies designated above will become due and payable at die ledemptioa 
aforesaid in such coin or currency of the llnit^ Stales id America as at the time of payment is 
legni tender for.thc payment therein «f puljllc and private debts and will be pmd,' ixp<m presentatfott 

u»iu the 
ty Tkvst 


and surrender thereof ivith all coupons appertaining thereto maturing-afier tlie redemptieu date^u the 
option of the holder eitiier (al at the Corporate Trust Deparnnent of Hregaii Coaranl *" 



dami Banca voni\nner a u a.pju in Aiiian or Kredietbank SJL Luxembourgeoise in ijoxem0our& 
Favmenis at ihe offices refened to in (b) above ivill be made by a check dnvm on, ox by a transfer tOy 
a tinited States dollar account maintained with a bank in New Ywk Gty. 

Coupons due April 2, 19 1 1 should be detarfaed and eoliected in tfap usum manner. . ■ 

From and after April 1, 1977 interest hhall cease to accrue on the Debentaxes hetein oedpiated for 
tedmption. 

CITY OF BERGEN 


b}'s Memsan Goara&ly Iriist Company 

OFKEVttlBK, 


March 1.1977 


NOTICE 

Tbe foBowlng Debentures prerioo^ called for xedemptto have not as yeC Been, presented for 
payment: 


IMS 


SS23 


RECENT ISSUES 


EQUITIES 


FT ACT&VEIES SHAiHl 


S»V.v. 




Xw 

PrisB 

S_ 

l-ea. 

ih 

[976/17 


||s 

-f 01 

<, . 

3|- 

Gifdi 

Law 



It 

tt 

91 

Hil 

r.p. 

F^. 

F.P. 

1 1 1 1 1 

9 

5Sl| 

679 

SSffL 

IIKSI* 

6 

W 

4!!b 

£S718 

AimteUBOIvd OA* 

H«rripoavU»lt.ve.ll^J 93it 
KcriURn WetiKBU ... . j475 
Timcl ac.SfaM,i CuniSktSttM 
L'l.ITvcbiKA^ie- CS$V£]ic»jt 

•frts 

♦ U 



These inffices 8R;ihe joint compilation of ^ Rnandal .Itmes^ the Insfit^ 


Ktf’Qie Facidfy of Actnarin 


FS.S 


f i.m — 


FfXED INTEREST STOCKS 


1 

s ^ 

12 

Ill 

1976,-77 

Higb 1 Low 

tt 

FJ. 

18/8 

£10b Sulla 

2100 

F.P. 


997a; Wlls 

£100 

F.P. 

w 

9e7a Tsxa 

£100 

F.P, 

vww 

FWaf 897i 

SXOO 

F.P. 


lomi lOOia 

fiiOQ 

F.P. 


loiifll tool* 

£100 

F.P. 


lOSJ*. loou 

•JJ 

Mil 


Slpi ^sii 

£I6SI 

£10 

•— 

£10|t' £1UJ| 

421 

FJ. 

19fl 

aou i ixr/ia 

tffi94{ FJ*. 

88/1 

96tel 95H 

S89SO£10 


IFAr! lOte 

£100 

F.P. 

1/4 

IWte! tw« 

It 

F.P. 

1/18 

87 1 70 

tt£94 

F.P. 

7/1 


SlOO 

F.P. 


5101 1 SlOO 


F.P. 

7/1 

770 1 71 




ii i+_r 


^taan Fonla )&% C»aT. 1961-8S......_,.. 1 1 W ! 

Wie. Moct. 12% Mk I9W 99lrl 

llwrt. 13'*% 64s. 1919 ! OOTbI 

Agrifc MBrt. iUt. 080... 99?.' 

Aijrtc. Most. ISSat B-K 1973 ■ 

Astne. Murt. IJleft IVK 19TO_ ' 

'.4anc. Mnn. Hist IfcK 1930,. 

AnuU«ii»dr,l4l'’ml>frc^ Pr«r.M.. ! o*i.- 

C.wn..ir LunUfin I514- Udh 1985 — itlOiS’ t #g 

^Unnfnnia Hillnu 10> C-wr. Red. PreC....— — 

kmn W#i«- 95 Nwl. lYcf, IseS ...... 

F.9.I. Itt - 

XI18 Kent Walvr9> Red. J»rvl. ISC. 

Mvwfniii IfhK 10^ Com. Ptw 

Tv&irion BiuKlrel W'woriis ^ Hed.{7.(S8i 

\VilUBOi«a(;j|vnVlf4.FlMtmKAip.V,«^tg9« 



too 



««RIGHTS’’ OFFERS 


iMoe 

^ & 
li 

LmIcu 

Kfouais. 

Uat«« 

1 1 ; 

1 

I97B.77 

1 

CtOf.lUB 

Prt«e 1 

1 

l+«'i 

p— 


Hlgb 

1 Lqw 


p»*. 

“ 

*9.75) 
314 1 

nil 

3A2 

lS/3r 89/3| 

1^ 1 

82 

SSb 

.xxz. .... 

SSpmi 



F.P. 

F.P. 

- - 
S'iaii7/u 
111% 16/3j 

t8b 

e«b 

ISte 

17e 

1 ua 

10 

Banic <4 Anwreliiuia. ....... 

I69|4iii 

413 



Nil . 

4/3| 1/4 
18/^ - 

1 b 

b 




F.P, 

1 197 

HI 

Weaieiu MlQins.—-.. ... 1 

1 ISI 

-y" 


BemBdanoa g aw ema nr !■« 8*7 nw tfeaiina free or nanp * 17 . e Piadiu 
prla le wrtibc. b Flsana bunl on prospectus osunuiie. u Divioemi rale pahlb? 
payable jin p art capiUl. cover basotf on divWcnd oa lull caniiaJ. p'^Penn. 

■ Forecast airiaepe: cover bsaeO on ptcvIobb roar's earn. 

F oivnfem and yteld based oa prospecius or oiber officiaj estimates tor 1377-78. 
qc r^_ moreeO. ? Cover nJlows lor conversion ot sbares noi now raoluaB 

•w alTiflenib or raxStma only lor rcstpicied oivMcada. •'tssurt by naider 
^ Offend 10 boldcn of Ordloarr sbarvs es « '■ rlahis." W 90 S.Afr. cenu. 4 
by way ef camutisacloa. ft I^n*sr afloonisr prfcv. ♦ Remiretfuced. » issued in 
vooaectlm witb reomaalsaaon. merscr or laXo-OTcr. -4 latrodncnea. 4 Issued lo 
boWerv lAnonacBl Rrttere lor tulVy.peWi. i Previsiouil 01 
paniy-pald anouncut tellers. 9 WIUi watranta. • After sapcmslon. KD Kuwait Dinar 


ACTIVE STOCKS 


No. 

Denomina- oT ' Closing 
Uon marks price (p) 


Stock 

Shell Transport... gfip 
B.^Ts Dcfd 25p 

Clarks & Spencer 
Cons. Gold Felds 

Courtaulcls 

Press fWm.) ...... 

Tricenu-oi 23p 

BP XI 

Burton A NV ... -fiOp 
CommercinJ Union S^p 

GUS A 23p 

Lucas Inds. £1 

Newman. Inils. ... 29p 

Tecalemit 23p - ... . 

The abooe list o] octire stneft-v is based on the hwmber o/ boraotns 
recorded yesterday w tile Oj^cuti list ond under Rule JBSflj (ej. 


£l 

2Sp 

2Sp 

2Sp 

5r 





EQUITY GROUPS 
GROUPS ft SURGECnONS 

Figures far parestbeses ebow aamberot 
stociw par sectien 


CAFrtAL GOODS (ITS) 

Bnrnittiiy Mete» 7alK t211 

Coiiliacting.Cra3tractlonCSP 

BMtrieabdS) 

EngtoriDglBeB7y)(I2)__.. 

: EiiguieeTisglGeiimI\(66)^ 
Machibe and Other Tools W 
Hxsedlmeou CZ2}>. 
COieiVES GOODS 

(DlflUBISKBB. 

LL SectnMiics, Radio TV il5). 

Hoosebold Goods n3> ... 

UotorsandDlstributotsan 
I CXINSUMES. GOODS 
(NON-DUBABUnan^ 
Breweries<25^. . 

I Wines and Spirit (Q; 

' Entettainn^GdariogtiS) 
Food Hamifaettniag 121 
i FoodRetnlingtlTL... 


i 

Consols yield. ... 

• -. * 

19.68 

13.69; 13.59 

13.58 

1 -23.67 1 '13.67 

i 13.65 

■ I3.^t 

2 

20-yr. GovL Slocks (6) 

61.88 

1 18.73 

60.73, 50.90 

60.98 

)--6GL60 

5a43 

50^, 

60.72.}' 

3 

2d-yr, Red. Deb. & Loaua (Xfi) 

49.87 ' 

ti4.aa 

50.831 BO.IS 

50.11 ! 

' 60.11 

50.11 

i 

50;8S1 

50J6i 

t -• 'f 

i'.«re2> 

4 

luvesiment Trust Prefs. ( 15 ) 

49.49 

14.07 

49.64 ) 49.66 

49.73 

1 49.73 

40.73- 

40.89 

6 

iLomL and tndl. Prefs. (2Q).., 

; 87.78 1 

13.38 

68.30 - 66.89 

1.68.11 

66^; 

6Si}7 

.68.06. 

■— 1 


OPTIONS TRADED 

Galls were dealt in. Town and dated Oil, iSamuel Pn^pertles^ 
^ty, Bormah Ofl, Scottish Uetro. Charin’ Cons., MY Dart and 
poUtan Properties, Dowty, Sutmali Oa A short-dated dpublp 
William UallinsoiL: Woodrow was done in Boresah Oil 
Wyatt P. and 0.' Deferred, DEALING DATES. 

Leisure and Gencnl Associated First 'Last ' lost * For 
Fisheries, Loraliie. Loudon aad Deal- Deal- Dectoia- SetOe- 
Manchester Assaxanee, Charier ings ings tion ' meat 
Cons., MY Dart Premier Ceasrill- Feb. 22 Mar, 7 May 19 Blay 31 
dated OU. Bowater and Cons. Mar. 8 Mar.Zl Jul 9 Jan.21 
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OMSTBOfO Imperial HoiisaGoIliUard 738! 

.- GR.FU.FeteX:.._l5«S XM . .1 - 

^ - PalUFetea |«7S SL61....1 - 

m - The IndiTidua] life Ins. Co. Etd.¥ 


^ Magna Assurance Coiiu>a]iy Ltd. §dsw.QD.i.6.( 109.9 I 

ei Lanaoa iRCbequeraSq, Uxbridge. Middx. 52101 Prndential Pensions Limited^ 

"J«» Biiil4ii«SM.M._ I 1112 j , 1 — Hoi born Bar6 EON 2.VH. 01-^ 

§.■3 ■ ■ - . M*Sim»«n-Fd -..-I 130.1 ll • ! - Equite Fd. Fete 16..B7a3 • 

. ^ 'Merchant Investors .AssuTence¥ ^p?R'^i6ir.E9*6 xjS i!. 


BnierprUa Itee . bambard Brunei Rd.. 
PortemouUi POl SAW Pottneutfa 27738. 


-LM ~ Fixed InL Unite 
EquUy L'aite . 

' .. PraperiyUnte 


343.U +64 
390.8 *02 - 

IX*^ ... - 

3329 *05 ~ 
1173 *0l1 - 
136!4 .... - 
ub3 ... . 

ISM *1J - 
2173/ -+L1 — 
USB+IJ — 
326« *U - 
135.i +0.7 - 

uo!8 . — 


2«lTOrdR*L,K7. • 0:.539S5« r4mtUlFetel6t™ I 945 ! ---| “ sjSSaS^nA 

• OuditftCOmiaerimlnsaiuiice . 

Life Asnr. Co. Lld-¥ • oo Mark Lane bcsrttn oi-emiies +r^!^ 

■ LBHBi^SUECX, 01-0S81SM caCMBKd.Fa. 1193.0 IBOOI ...'.) - eiwemnuoimj 

Blad.ge ne Bd.-_l 111.42 |+L21| — ManagedFds.- MXW 462S| ..-..4 eFmiRn PxcUnL 

Crescent life .656 Co. Ltd- Ea-dv-- 

. fOMSus R. Unit TsL MngK- AfireHse..wiads<».Ber)te. wiiii^-6a443 liisb Life .-Ussonnce CEjid. 

a'oawi-mp^ rn. . Cre«>lo'dJai.Pd...;64S M5I ■*...)— ILFlnsbBrySqaare.BCS. 01-6SeS2Ki 

Ba.Bto'^Prtlan Bar. Ifena P3ar siia Crnsader Insniunce Co. Ud. ~ai! 

S2i j '--I -.. MncBlaUeiteeTcwPL.ECB 014X8W1 SS^£iK'inim:9 XtS *13 - 

ItoU^FetLE] .99* ] GlteProp.FeteO— .)565 6S3| . ../ - PwaMod-GUi.. - .|W5 Usil +l3 630 

Assurance Lid.¥ Eagle Star Insur/Midlasd Ass.' lanr ft Shaxson Lid 

lOaittle'Ws.WrtPUeT.'HAaONB 01-9028878 7^ Z.m xot. 01.S80J812 ~2* T.,f SST®" 

gsass^ir— I ^ 432|*^yi^S2*£«.^ ««56X37«.'"-r!^ 


126 Hig)) .AtxeeL Ckoyrion. 

C0!r..Dcp. Fd-._ 12 

Money Mrkt.E U 

Mer. fnv. Man. Fd 8! 

Mer.lnr.Pty.Bd U 

Bqnii+Bond . At 

n^.Feni 12 

Maa Fens 10 

EqnUy Pens — 12 
Cbor. Dep. Pepr_, 12 

MoteUkLPeM..., .U 


HoIbornBars.EClN2.VH. 01-4059222 Rrariao'e House, Gloucester 

EquiteFd. Fete 16.13733 17.76). I - Trident Jtoa Fi„il061 

Fxd tit. Feb I6_ £05*4 16M ... .i - 

Prop.F.pBli.l6_„^*6 XBH ... 1 - TridcniPiop.FA 
01-6X9171 Refiance Mutual t^^SSS f 

TunbridgeWell^KonL 00822271 T^^lEdgFd 

Rel..MFp.Bds.-J_ I 166.9 I *L3| — Trident MonevFd. 

Eoval lusurance ChDuo Trdt.in.wxn.Fd.. 

I , North Joh.1 IE. UmpooL 051 236 C6S jSl^ 

Broml Shield Fd-. 11069 1133) ... / — Indent GIHds..... 

Save ft Prosper Group¥ Catdi value for £ion 

4. GLFt Helen's. Lndn., EC3F 3EF pi-SH RSX _ . nk_ 


Fued im. Fd. loc 105 1 1121 . ...I — 1 

DMTFiAcft^ST 99.7 . im* ....J - J 

Ref nan Ac. Pen. .564 613 *1.2( — • ) 

ErtFlariratePi-D.- *83 +1.0 — . 

EaLPIanManAcc- 104.0 ..{ — -4 

Bet-nuiManCap- IMS lo&.s - : 

GW *rite.-lcc 1073 1131 ... - ; 

GJH^teCap.— |1^ +U2! .. .! — 

'Transfnteriuitionai Life Ins. Ce. Ltd. 

F9rcuiiBIdsii..EC41NT. d:-4QBe49T 

Tulip fm ML Fd—imd 118.41 . , i - 
TulipKanad. Fd._29L2 96*1 ...1 — , 

«aiiapiidFd__fe2 973 . -.J — J 

'5toaPeitFd.«3ap..nL9 — - *- -i 

MaaPen Fd.Aec 1964 9931 ... I — 1 

Trident life Assurance Co. Lid.¥ 
ReiElao'e House, Gloucester 0(F221Sa 

110.71 ... — 

1334 - 

4.7 120 0; . ... -> 

3 £3.9 . .. - 

63 1224 ... +■ 

UL^+OS - ' 

m.u — ; 

lOSV — ' 

12081 ... - i 

'iruiK. nos. jatLiTi ..puj XiH ~ 

TndcntCIilds I g* I .. . . — 

rra.h value for £10(1 premium 


— NEL Pensions Ltd. gid'Fiitk , - - ^-pm a uo*|t0.4 — 

M - 1 BSStejSSTKlZ; wl Hl|i05 - 

a. J - »«« ■» '■ 

01-6280261 Nert m w Mare Schroder Life Grenp¥ 

-4)31 610 New Court Property FnDdUiigrs.Ud. Eaictpriw House. Partmeiuh. oiossr? 
~ St.SwlthinsLane,Lon<lob,EC4. 01-6X43m Flen. Feh. « ... . -...|1073 132.9] - 

ra iio :::.: = 

PiuiieityFeb S2_-|123.9 1X5 ._. — 

NPi Peuions Management Ltd. n^inLii^s-^* 1^ .... - 
OI-«5<33 4&GneMhllKhSt..EC3P3KH. 01-6234800 So? ' - 

,• -1 - MawedS^... pax .'“•ItSiU" PwLA^FeteE-RTLI UOJ .... - 

, Prices March 1 Next dealing A^ 1. \ Uxec. Pea C.ip. I 1U51 . - 


BoL Xirr. Fd. UU 1M3^ >43 - 

Prowriy'Fd.*— U6« U3S . ~.J — 
GiUruiK L. 104.8 UOXtO.4) - 


y Units..... 


« I ¥-3 » 

',7S Si* 
ati ir- :: 
>2 < 

:?g i' 752*4 

SS ■ yi 

SB 'i+TS* 


CORAL LNDEX' 
Close 41X^6 


^INSURANCE BASE 

::^"RATES' ■ 

4 Pr^^.jGrpwtb ...12 % 

^.-ipii^'n-'ftssuUee . 10i% 

.4' *tamrii ' nidar. iBnraaee. axrt. 

. '. Prapcrtj.Hettf- table. . - 



.S13B8 

031 

. £1697 
9X 
£U.97 


I -all! - 
7 -ora r 

M m-flJBI _ 

994 .-d - 

11*1 ... J - 


le iarw2BMa&e»(..«A^ vi-oaor&iz 19 nbumhin vtrs ni.i«u 

Eagle Xid. Untts . J4L6 432|*101-;*« ..&15X U7JI2| . .] - 

General Portfolio life Ins. C. Ltd-V ' , Ne»t i 

XBarthoiomewCLWaUIttmCrOHi. WXawn ^LSsLBd Ulii J ~ 

P»rtloltoFund_ .1 UUS J-.l-.... ' ^ 

RKUirile Capital.. |467 ... «B| ... | - Longham Life Axurance. Co. Ltd. 

■<;7-qS V4»I H)Y T 69*- f-**' 7-td - LimghamHs.HolmbniokDr.NW4. 01-X3X 


Tj'ttdall .4ssa7ance/Pensions¥ 
IRttoBTngeRoatf.BruioL <l£72S24l 




tFWMt _■ gl.S 111 
*aAaFd.|765 tt 
Ic'LU'n Asssrancef 


86GnsranorSt_W.L 0)-«83:4M' 

Managed FUnd... 127 1- XJ| ... J — ' 

Growth ft Sec. life Ass. Soc. Ltd.¥ 

UidtedHeuae.W.tL OLSSOaiM 

F9attaleFinaaee..[ 0.046 I ..J ~ 

LandbankSecs._l SB39 ]-.. .1 — 

LandbaskSM ACC 010.7 133.M I - 

G.66SiiperFd.. .| a.771 | ...j - 


LimghamHs.HolmbniokDr.NW4. 01-X3S21I Mmi ^ F^ ■ - 

Tanghani'A'Plan jtt* MS .. | — PropertyFond 

VProp Bow) ,_. .11223 3 71 '5 1 ..I — F\sMlnLFluid.._ 

wisp 1SF.1 Man Fd|6*JI o63| . . ..] — DepwUFusd 


Norwich Union Insorance Grou p ; ^Sy^FUndtL... .r|iai7"**w; 
POBox6KorxrichNRiaNG. 00088230(1 Seottteh Widows' Gronp 


Gnardian Rojul Exchange 


if^hteseLFiL^ 

PiripiijljpliivJB- 


dwpelAsbWYoo OQ2S2S11 jAyat&ehaiige.EC3 


I :;-1 z 


PrapeiW Bonds 1 
FaLMaiLFd.L*tt. 


Soc. I4d.¥ For life ft Equity Assarance 
oi-ssegiM . sec Canaan Asenmee lid. 

ih“‘ 'I ~ Assur. Co. ef Penasyivaiiia 

1 _ aB42NewBowlbL.'W)Y0RG. ' 01.4X8X5 

^ . LAOOPUaite )869 486|..-.| - 

'01-288 7107 Ek. I' nit Tst. Mngrs. Ltd. 

'id...] — 71, Lombard 3L.BCn 01«31288 

id -• ■! - Bscrtpl 1883 92.71 ....J 9.01 


P i opery Fond _..._. (iW3 U64( .. 

Flsed InL Fluid. ._|l2Z.7 1293] *1 

DeposUFusd |963 . 1064] 

Kor.UiitLFeta.» .| 13L1 i .. 

Pbee&ix Aosorance Co. lid. 
4-6KlBgWmiBmSt.EC(F4H7L 0 


i:55l = 


92.71 ....J 9.01 


PG.BM0Q2.Ednbeb,ERXSBU. 051-6.'Bar<ni 

iBT.riy.Smes >_ IWB X-M .. 1 — 

tov Ply.Reries2-. [79.2 S3d .. 1 — 

Ex.rLTr.Fcb 18-.W5 Uld..-.] - 

Msd.Peiis.FebS3.|l962 IWM - 1 - 

Sdar life Assnrinee limited 

10TChenpslde,ECS\'''«DL’. OtWHCHTi 

Solar Managed -s 1969 1060-63 -- 

Solar Property _s ^ lM.a . ...1 - 
SolarBqnjty._s ULS 1073*63 - 


- S-Wm-Fcb IT IX* - 

'iii ““ Eqoi&Firb. IT.— .. 122* ... — 

BMdFetelT 143* . - 

• • ~ Piopeily Fete IT. . . 844 .... — 

. T PoproM Feb. 1?_ - 1190 - . — 

9- slfiylYaFetelT. 1152 .... — 

Osea^Im'.Fete 17- ^8 — 

Mn-PaO-WFeb. 1- 1324 .... — 

OTOSSrSS D®-Equi!yFeb.l— 1X4 — 

J DO BondFeb 1_ . 143 2 .... - 

_ Do.ft'op.Fcb. 1 — - 67* .. J — 

!!'! Z Venhragfa Life Assnrance¥ 

-■ - 41-43M8ddexSULdaWUiei.A * (li-«194323 

■ - MeiugedPd. . ..tU9.7 1263' *131 - 

"■ “ FlSJlSreiiFd ■■■ 1453 is|^ *6^ - 

■ ~ PrepoRS'Fd 1105 124S1+03 ~ 

- •) - CaiflFund )U05 3164! | — 

Welfare Insurance Co. Ltd.¥ 

-The Leas. FolkcsUrtia Kent (00357333 

" I rap.Cram.'iKiin<L.j ' 16L2 I | — 

] _ eE«mDrtFlcx.Fd ij 95* ] -I -- 


. _ eEvempt Prop Fd 
-j '* CExrt Jm.Tsl Fd . 

CO Flexible Fond .. 

01W)6WTi Inv.TnistFd 

-63 -- MonryxealcerFd. . . 

...T — FYopertyFcnrt 


4-6K]BgWmiBmSt.EC(F4H7L ol-exSBX Solar ^nagcd.-s |969 
w«alOtA>«. MSI. 46*1 ... .1 — SolarftopcrtF-s M 

^ Si 

Provincial Life Assnn^ Co. Ltd. 

SS2,BtehiHtepue.EC*. _ l«}£^SS^p 

Prov ManaeedFd..!m4 tm.7|«-Q.|i — solarFxd tor.-.p 17.1 

Prov.Cbshra |X1 103*1*0* SolarCasb p |943 


2e6a-+o.i] _ 


-*.4 - 

■rG3 _ 


Windsor Life Assnr. Co. Ltd. 

1 High Street WUiitebr Windscir 081*4 

LUcIm.Plaa«... -|567 X.7) ....J — 

Piiture -tesd. Gth . T <bi3M I - I — 

ReLA>MLPens ■ 04.72 J J — 

Flex. liw.Gitwrtb _(923 97m .. '1 — 



CidFTra AND OVERSEAS FUNDS 


ArbiRl|iMif 'SKin1des (GA)' XJmhed 
P.ftBrii aiitaL lWier,Jm^-. flSSITaiT? 

Cap. TiU j te ei).l;m.O 966! ...-1 2K 
« 1- .W wa doaflng date llar& 0 
FaitIlffWt3hLtqr.infe* 10601. -1 — 

,.• .falTday aiarehlte 

Anatf^ SeUetiOB Fmid NT 

M^a^Mpoirtwiltiete c.b icteh Youoh * 

JSirSSliSL'^i '7^ . 


US91Battes'.i.l.L;| SL’XJT^ '..-.j — 

' 1. ■Jl.NM'oaet nine FH). H 

Banqtie'.JBrnxelles' Laaibezt * 

2. Bpe'^.]g Regtaee. B lOOB ftatsdn 
FA!Bta.]^UF..^|L993 2JKSI *1! 6M 

Bk- '-rf'Ldt^ea-ft S. America Ltd. 
4M6;Qal!eDV!ctsrlaSL.EC6 01-2489822 
Ale9aa)darFmrt.__| srs6X [.-.i —' 
.■.-.NatasMtTChieFeb.au 

BanA^'-thdeora Xat <Ch. Is.) Ltd. 
l.L'^etogCN^StSelia.iK*. 05M2W41 

Bard^'u^im rat a 6, Man) Ud. 

iTbnBa8Li3aiiDes.LBjL (MM4BSB 

iinimrn i)Tiiartt..[fi J ' 44a.... 230 

gS 

De-Itl£lD4ane«M662 • . SSB* ■ .. : 9M 

DteL-ofOtenSk^Zlau - . es.ll una 

Do.' -villa 


Bishdiii^ Chnnodlty. Ser. 1^^^ 

F-O.B« 42. Pfip^is, 'Lb M. % . e62«CXU 

ABjijMg9yBx3_| SLVanJO ]....]._ 

. f^^aad 

Rridgo DBitijtgemeirt Ud. 

F-O.- Bog aD6 CbawA CasuBB. Caynap I* 
KTMSbl&i&ll.^-t T15,3T7 ] .-..f ~ 
p.a.B(ttXcn4 NpKau NP.nAaBasi 

Nippo^dja^.|RSf!n ..nq .—4 bto 

Brttaittl»,TktlfBgB2t fCI) Ltd. 
SOBaihSUSb&lkteJcnm- 0S47SU4 
Gnmt h lpx^,; ...!^* 272^ .....j 150 

i«a 1 ""j iJo 


CStaiterhouse Japbet 
LPaterrosterBow.BCA' Ol-MXX 

Adiropa PtCLTQ 38301..-.. 759 

Adlvcrba t. EeteSM 46« -610 7*3 

FOndak -. DHTtX X7I -431 737 

Fondis DM2UI SM -030 7.13 

S a p erorFaiid. IDStX 234 — ' 

S^uo. i.pi-SWX ^ . . .J 256 

ComhUl Zm. fGnerwey) Ud. 

P.a Box 107, St. Fetor Pert,' Cnemaey 
IntManFd 11360 MaOj -1 0| — 

Delta Grotip 

P.Q BoK X12, Ntssaa Babanw 
Deltalov.Febm~.|SUSU9 US| ... .i — 

Dreyfus Interconttaiental Inv. Fd. 

' P.D. Bn NS718, NiSTCte BBtowa*. ■ 

NAVFeha ISliSLU 12«| . .1 _ 

Emsoo ft 'Dudley 'UtMgtJrsyJid. 

' P.O.Bm73.St Helier.Jersey 09X20501 

EJIXCT. ,_..|l»ts . ua4|=^.jl - 

F. ft a Mgl^ Ltd. Inv. Adtisers 

T4.LiuremeyDitiitDeyl!IU.EC«E(Xft 

0IBS4eM 

Cen.FundFeb39. 1 SUS4 (ft ]--a(l5| -* 
Fidelity Mgmt. ft Res. (Bda.) Ud. 

P.O. Bon 876 UainOloc, Bermada. 
FKk1iiv.Am.\s5.^ tesaM ... ^ 

Fidelity inLFa^. {l'S17.0 ..... — 

FMoI«yPac.P9— . SUS349a - 

FldeUiyWrldFd _ SL'S12.<7 *001 

ndelliySter.Fcte- - ' - 

SeilesAilxiliili.-... £695 — 

Ile^BlFariBc)-. £5S .... — 

Series DlJUBJtefi). €1243 — 

:F.T.iLS.T. Man&gen Ud. 

I,C>^pgCrQSt,6(.He]ier,Jorary. CSMS9M1 

TVMiBtol [132K 13233 . J — ' 

Ftestaerilng- | e^ 12^ ... ;4 - 

First VlkiDg Commodity Triists . 


FaLVlk.<ba.Trt,.M{37.4 BMd — J • 

Fh(.Vk3H>l.Op.7ht.r93* . W.fl . . 

FleaSag (Rebeit) Invesbiut ' 
SlBDBgeBie&t Ud. dm. Adviser) 

. 8 creHu' Square. EOA 
na'g Jap FUteX.] 81*538*6 -i+lJTl — . 

Free World Fpnid Ltd. . 

Bpnorfirtd SIdb Uoaillon. Bermada. 
NAVJan.31...J.— I snsUB*« i -r -I — 
G.T. Management Ltd. Ldn. Agts. 
'park Hs6 IS FliBbinv nzeu&i loaloo ECt 
TeL 0t«S 8131 TLEi-OOdlOO 
Maaefcmeut bUceuational Ltd. 
rJb BIc. of Brnmada Frem SL, Hamlin. SciOa. . 
A«.'!P:GiitS^„l£9X 950].. . 12B 

.AprhKlRjrf'm .I3L« 2ai^ 4.X 

Anchor 'B Unite. -TRSOn 1003^ '— HO 
Aac3crlaLF6 IttSUO ' UfilS 236 


Vebie FUa- 2Si Next dig. date Mb^ T. 


BiitterSiSi.'Kuageio^i Cft Ud. ' 

P-d^Bo vs, Bagiihee, 'Bermuda- .' 

S^Sa-SiS iS-rrl S 

SViGei«;Te^1T..?«ext'aDh. Mam: 14.' ' - 

Capital 'Katoinmtieiud &Al .' 

37 rne.Wrtra-llnke, LiaeatKuirg. 
,Caplte)tnLFtu43.t SUSU.66 \.-S£.', ^ 


G.T. Betanma UA, ' 

Bfcrof Bermnda Freni St. Kaaitn. Baida. 
Bc».P.F.Fete»-) n'53630 J ...:J 130 
DePaeSlPd Feb. 84 20751 ,2i6ad 152 

GtSFd.Petea«...| SL'S617n 1 001 

6.T. aigt (Asia) Ltd. 

Hwchiaei) Hsc. Hafvoint Rd.< Beng So 

G.T. Management (Jersey) Ltd. • 
RogalTht. nM.Cbieoerle,SLBciicr. Jerray 
GTA8i&Sirlg..„..|£9« 19.761. . .1 - 

Hambro PacxHc Fund Mgemnt. Ltd. 

2116 Ounnauebt Cectie. Hoag 

^ j i" 

Rombriis (Guerusey) limited 

PA Bm 86 -SL Peter Pdr . Qummy 001 20S! 
CLFliodFebl 1117.6 12S.B ....I 450 

Bapnt Management Ltd. ' 

3X Fu Moose. Ice House SL_ '. 
HoobXMs (Eu:0^^B3Sial> 

HKliPoilL'TS-la^MjlS 25Ni .. i 2.40 

Henderson BS.V Mgemut Ud- 

P.O. Bos N4723. Nassau, Babapiu 

irsonBSaUpn.FA.BimW I 

Prices on -F»te 23. Sen deauBt; date Mar. 6 

Hni-Samuel ft Co. tGoehisey) Ltd. 

8 LeFetRTe SL, Peicr Pert Guenieev. Gl 
GnemecyTRL |ltf3 1X*(+Z4.3 63 

HUl Samuel Overseas Fund SJL 

37 Bue Notre-DUDC. Lmembourg 

lirauf — 

Intemafional Pacific inv. Mngt. Ltd. 

P.O. Box B337. S6 Pia SL. Sydney, AiuL 
JaxeiinBqni;WTst_|$l*5 L79! .] 5*3 

J.kT. Managers (Jersey Ltd. . 

FOBoxlBi.Rdva!Trt.ttee-Jene7 aS3«Z?«41 
Jersey ExtrnL Tit.. W 8 .lOt-Ofji— I ~ 

,■ As at Jau. ai. Next mb day Pdb S8. 

Jardine Fleming ft Go. LfiL ' 

46lh Eloor, Oiimaaetrt Ceiwr a, .M0B0 Ewi8 
JuUiiir Eun.TM.fi SK^LW i ;..l 2.7Q 


01*238X0 
-501 616 
.Z] 4*4 
. ... 4*4 


JVIHiS 

*231 640 


Jb'dilirBdn.TM.f OK^LW ^..J 2.79 

*{lfg iS 

ja£?!“.£S:r. 


ja£?!“.£S:r. j=;L-“ 

NAV Feb. 16 ■Bquiirtemsissa&a. 
Next mb rCb. 26 

For *Jc»lcy Sirinis RuA" He *TSB UMt 
■Dust Minigen" 

Remp-^ Management Jersoa^ Ud. 
), rharing Crass, SL Be1Sn.Jerscy.X24 SMI 

gS:g 2 ffiS:^i ■ M|-;.lsr>r 


Eo-oelex MngL Jersey Ltd. 

PO XxX.StUeller.Jmey (Enq 41 -4X7070) 

FUiselex Ug)-!^ 2-H 

Keyseleslnri K-fi 7.n ... |34 

liS 

iopanGllL FQad.—|Sti£Xlfl 204S ...... » 

Ke3ra^sJapaD_{£8.71 9*S ....y — 

Out AesetsCap...) 02687 -H116{ — 

& Shaiseu. Mgrs. n.OJtt.) Ud. 

iThomasStrceLDouSlee-LO.ll 062448X 
GlltTruU<LOJLI_J1069 109.7] ... i 1355 
Next ma. day iCiireb L 

King ft Shaxson Mgrs. (Jerser) Ltd, 

3 Chan ng CVess. SL Holier, Jmey. 0034 2X4 1 

(aitFU)iagn}.)_po.(B lo^ .--1 2s.75 
Itext fiia day aiuch S. 

Eleinwort Eenson Limited 

m,F0iiehiirebSt.EC3 01*238X0 

EurioTCsL IJUL F- _ - Wu ^ J --Sfll HS 

CuenteeFThc-w— W gJ «-M 

De. Aceum. U* MJ . ...| 4*4 

SCBFBTEaHtFd — "-I r- 

EBlnaFiiad..— SIHUM .—J k32 

EBJaxaPnnd — K&M ..-J — 

SifinetBeniiuda—.. $liS4J7 ....] LX 

•iSnitalseflJiW-WWl 9^ -. -1 - 

■Ufu^obds - — EIH17H 4 M.81 

*KB act as Lenam payinfi agente oply. 

■ j^ent Investment Mngt. lid. 
&SLrie9rge's5L.bouelBB,loM 00844082 

Laomi linL Inc. .-|U'9 29-^ ---,-1 

lAinDnllxitGtlL.M.,t49.2 523) *23] 6*0 

Lioyds fifc. (CX) U/T Mgrs. 

PABPxJ^SLHelter, Jersey. 0E3427S61 

Ll«^TW.t)'reas-t5L9 54.6| ......| 3*3 

Nest dealing date Marefa IS 

Uejrds intemattonal Hgmnt SA. 

7 Rue du Rbonc. P.O. Bos-ITSi, 1211 Gnen 11 

'M ft G'Gfodp 

Ttcee Quen Timr Rill ECaE SBQ. 81-08 4Se 
AtIndeBx.Fcb22.»BW ...J - 

Anet^FebSl — L4n ....i| — 

Gold Bx. Feb 23 — K3Ur -rel ..r-.. 

tetond-.. g* ,S?il S'?? 

{AccuoL ^12L5| *UI f3J4 

Samnei Mentagn-Ldn. Agts. 
I!4.0]dBi«adSU£.C2. 01-588B1M 

ApnlloFd.Feb.2S.i5FUtf MM J L73 

iaefeet Feb 15 . .EfIKw 9.W... j 

llTfaLFeteS BliJS JS. 230 

ji7Grp.Frt»a3.'_finaM? ^ -..f xm 

ltTJe^Fhb.B-|£6(IO 556| . . 4 0*0 

Hurray, Johnstone flnv. Adriser) 

183,RepBSt,Glasgmr,C6 Ml'321ffi21 

■HnpeStFA .— | Slg6n [ — J — 

Negit &A. ' 

IX Beul+'-mrd Rq}al. I.avemixnirB 
NAVFX18 i 5l'89.X | 4 -> 


^•egit Ltd. Snrinvesf Trust Managers Limited 

.Bank of BerasMia Bldae.. Kamflten. Bnnda s6AtholRirrct.Dciuslas.Le51. 062423914 
NAVFcblO J *U1 I....] - TtaeSUwrTrnst— 11117* 113fl|+Z.9| - 

.Neptune IntsL Fnd. Mgrs. TSB Unit Trnat Managers iC.L) Ltd. 

l.Chnriii}!CreM.SL Keller, Jiy-. X342X41 B4sataUcRd.,.«>L Saviour. Joney 0EM734M 

lrtenHtlonaIFd.-BS5 26.8]. .1 563 Jme)'Fund |3S5 37*4 . ..j 413 

'Aa St Feb 3. NM mb day Marrti C CaerRseyFDnJ___l355 373] .....I 4)3 

fricea on Fete ZS 


'As St Feb a. NM mb dsiy liercdi c 

Old Court Fund MngTA Ltd. 

pj}. X.Rl JuliasK Ct. Gneraiiey . 948: 2037-: 

^SlFS^frzfe* 1^3-^ 

lint.yd.FeblS...W3 9k« 

Sm.OB.F6Ja.31-m3 l£n J 5*9 


55 373j I 4 )3 

Next iitfa. (lai March 6 


Tid^t) Pacific Holdings N.V. 
iwtiw m Manssemeiit Co N.V, Curecae. 
NAV per share Feb 21 SL'S4CF.’ 


Old Court Oommodity FA Xgre. Ltd. n.\v per shvo i 
P4). Btt 98, St Jolitoh Ct, temsry 04&1 29741 T«idaU Gronn 
OC.DQmdty.TrTiBjiaS.9 1369:4+3.0) — j , 

Prieee on Feb 2KNe« dcaUn Meirb m. Hasuiton. Bermuda, a 

Orcrseae Fete 3 _ {P.'S 


Tokyo Pacific Hldgs. fSeaboard) \.V. 

lBUmlSiManAi:enii.‘M fri N.V, li^rscao 
Ltd. N.\V per fharo Feb 2) SUSSSm. 

^ Tyndall Gronp 033437331 

M Hamilton. Bermuda, 6 SL He'iier, Jersey 


Orcrseae Fete 3 _ iP.'SLn 

Prepert)- Growth Oveiaoas Ltd. ' IJ-'SS 

281zubTwii.G!tFa]tar. itHbiOlX XiSr iBt.^b iVTlIl^ 

VS.Dta)arF»2ad~l SZ8A49 {._...].. T^^L^ral.lBu 
SteriliigFiiiid 1 £U6«I \ \~ 

'TASOKF^ SI— .i860 

Boynl Trust (Cl) Fd, HgL Ltd. tncciioi. Shares: _M.8 


:r.: LM ATiSlSI^Tdr.^^ SiS ““ 


LT.IatTUa-5Td..|95* WjH] -...J 5*0 
Prieee at Ffeb )& Ne» denlias March 16 United Stales I^L IntL Adv. Co.. 

- Net a«er Tnine Feb 35. 


Intenational 

^^^SLHei«.j«r.« osiLmssn ^ ^ 

I'-fc UMlar^enenlnaied Fnab Garbing ft Co. Ltd. 

Dlt.Fsd.iBt ’^....19.70 1032; _..i 6 85 30,Crefli4m.Street.£CS. 


liiLCr.3 —6*5 

Fa7Eaneni*t B3*0 

North Amerlean* „ |648 

Sepiw^ |l337 

FtwHaa-d wi e wilB a tf d Paads 
niamiM Capite)#- 087 9 
niannrt IslandtO' ftU-S 


S. 01X043.15 

ri>m.Bd.Feb.£5....j SUMJ2 1-9*3) — 
CnerA tot Feb 2S 5VS1529 Mmi - 
C:r*L%'6JBiL31. I S1.'S691 j . i - 

Warburg Invest Mngt Jrsy. Ltd. 


i-iS 1ChariBi:Cra.<«.SLireIler.jBr.CL0S3f20l>4l 
5.98 ,7JFU(lFeb.24_|Sl'MJB UUJ+Oty - 


IM ■;.! 11*7 

Prices on "Ate 2l7"F*fc 9i 92* ■ 0 .13?. 


Prleea « •I'ete £L '■Peb. !!6 
. tWmUy DeaUags. 


TMTFeb. 16. KiHaS 

‘T-ir lid. Jan. 13 -.{£8 73 


U£j+0W ^ 
13,6^ - 




Schixinger Mgn. (Jersey) Ltd. World Wide Growth Management^ 
PX).Bokl9T,StBelier,Jenm. OSHSiail lOa. BoBlercro Rciy&L L-iueBboent 

SiiVlISfezfc uig;:::.l |g wma i ..j - i 

liiLFd.Liisemb’e..|si:si.1Z IStd-OJOl — 

&*iU.Msr.S-«praMt Aja - — ■■' - 

J. Hb^ Schroder Wagg ft Co. Ltd. NOTES 

120.ChMp6lde.E-C*. 0I-X84Xn ’ 

nim$Feb.29__ 5U5U.42 T-BW 2*4 rn«!dPnK)beliide$pr4nuuiB,e8e^wilwe 
TniuearJaaSl... SUF9655 I _ iiidleated ?. bikJ are in pemv iraieso otbenrisr 

Aslan Pd. K«bm..' IDm^ ISa 294 indieaied. Iteldi isbsvn to last coloisn. 

no rtifn ;gwi - i siaa L6M4CJ91 6|o ai)o'+ ror2Ubii.v[iieeapcnses.a OEfcredprieei-. 


Singer ft Friedlander i^n 4seato ' j Eajmaied. 

r, -!rr*******^* “*** I - Tod?.rt Ofirnlni; pnee . fa DiJtriuutiTO Iree 

26CunaB$t,ECt. 01-2480549 of UJL tmes. f Penodic pcenton usirancc 

Pejafends-.— ..|9 Ma_30 _ HW 8.94 plans e SuigJt' preminm .ttSBroncc.- 
Tb^TSLFeb2_[ $US2939 | — | ZD5 a Offered pneo Indneiis all eipensM avert 

*■_ — - - .. acoars eoBSBussioa. yOlfcrcd price lorlade^ 

For Slater walker see BriteUdB (CL) aij erpenses if beuriit thnoKh manace,-: 

* , . - I PreiimK daj-'a priL-e. VNot of Ms on 

Dnrtnvest IJersey) Ltd. reilised esptUu mm cnless tadleatei; bu e. 

PO.Be>X,St.Relt«r.J«t«+ CSCHCSISI -TiSi, ♦Melil 

AmeriemMTst UB* IJfi.PCfl Xm ortore .-irsoj isv 

CoppuTrvt ^73 14.4fJ.c.ii| 
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NOTES 


l«4in»4. pricM aM oH 4MdeB4s m te 
pence nd dea«asiBMlMet are SSpk Eattniatcd pricr.'caniBits 
ntilM and cenn are bawd n latesi annwd irpMti and aeMvnis 
and. nbera pciitlhle. are updated m baU-yMrljr ligiirta;tbe]r an 
ad^iBted in ACT af 3S per cenL P;£a aie calntMcd M d» bariaoT 
net dbnribHtlan: brnebrted ticMr* indloie lA pee enn.or mnrn 
MU cat ne a tf entmisted nn '^U'* dltexlbnjan. Caacts aiw baaed 
an "masiaadlte** duiHbatlaiL VMda are tsMed an adddle prten. 
ai«pcanndallniitar\alneoldecUred dlatribMlaaiaandrigbtt. 
Seemthn wteb d'.B— iluaHn acber itun aierUas aa« qiMted 
Incloatee ad the inraaimm daUnr n a al taai. 

& Stertias dcnDiniiiMal aneidUes vblch inchidn tanKtend 
doHar pirriaiiiOL 
a .“Tap" Stack. 

' Mich% aed ua«(S aurbed Uiw hare been adjusted U> aibnr 
far riebte iasues f«v easb. 
r fntenn since Inereued «r reanmed. 
t fiwena stone cednard. paased or deferred. 
t4 Tax'frer to aan-mldeala 
n k'tsurer nr repon awutMl. 
n I'nlltead aenirHy. 

• Prue M Hoe aC suapensian. 

5 Indiemed dlrtdend alter pe:dinE scrip wid.’er ricbls issne: 

raver relates to tumoiis dividend or larecnsi. 

** Fpec of Sump Duly, 
n Merser bid or renreaniaaUan in progrBss. 

4 Net conipcnble. 

n Semv Inlenm. reduced final end'or reduced eanun^ 
indicated 

I Faeerax dividend: cover an earnings updated bp tatetf 
Inlerls statement. 

; itever allows for ramersian of shares aat iMirranlong (or 
ditedends or renUng oni>' for rastneted dividend 
It Coier dues nai atlow far shares which nay also nnk for 
dtvidrnd at a future dale No PtE ratio usually prorided. 
P BeeltKiing a (InaJ dnndend daeiaraiiaD. 
a jtegioDal price. 

H No par value . 

a Tat free, b Pipirea based on preapectas or other effidaf* 
nTImiTf c Cbnt& d Dividend rate pud or payable on part 
of capiuil: raver based on dividend on full capitaL 
e Redemption yield, f Flat >ield ir Assui^ dividend and 
rteld. h AskiiBied dlvidriMl end yield after unp Uana, 

I Payneni froa capiiaJ soidres. b Kenya, b Inunn higher 
than previous letaf ■ Rlgbit tuue pending 4 Earnlnga 
breed on prellmiaary ngurcM. r Auainlian currency. 
a Dtvidand and yield ewiudv a iperial payment, t Indicated 
^vidrad' rover relam to previmL: dividend, P:E ratio based 
on lale--l annual earturiCii. u Forecast dividend' cover based 
on previous year's earninRS. v Tax tree up to Mp In the i. 
w Yield allows for ciirroDCS' elacvc. y iRvidond and yield 
based on eereer teimi. x Dividend and yield tnelude a 
apeeial pa.vBwnt: Cover does not apply in special payment 
A Net dividend and yield. B Prcferviiee dividend pessed or 
derem.'d. C Canadian. E Issue price. P Divnlend and yield 
based on provrecius cr o(hcr offleiJl edimates icr 1977-78. 
C Assumed dividend and yield sifrer pending senp andiv 
rnthta itme U Iilvldetid and yield bav«d on prospectus or 
oUier oflidal for 197B-T7. E Figures based on 

nrovpe e iQs or other oUiciol estimaieh for I9r}&77. 31 Figures 
faaus^ on proTiecnis or' other offieal e.'tlinaiec for IVTd, 
N Divideod and yield bared on prospectus or other oifletal 
redmates (or IPrd P Dividend andyield haived on pmpveiua 
or other official isdniatre (or 1977. <i Cress. T Figures 
misiimril ’ I' No yijoiificant Corporation Tu . payable. 
Z Dividend lota] to date. 

AfaIrevintiaA"deK dividend: oexscTiplQvue;v«crIghts:BeB 
alii d es capital distribution. 

“ Recent Issnes •• and •• Rights ” Page 43* 

This serried is anilsble to neiy Coo^iQf dealt ia oa 
Stod Exchanges thronghoat the l'>nhed Eingdam fer a 
fee of £3!3 per aimiiB lor each seeorilp 


REGION^ MARKETS 

i Tbe fallowinit is a selection of London quotations of shares 
pretiouilv listed only in regional markets. Prices of Jri^h 
usnes, incft of wbien are not officially listed In London, 
are as quoted on the Irish exchange. 


Albaivlav.CDp IS ... 
AshEpimiirg. 34 .... 

16 . .. 

Bdg'wtr.Esisep 148 +4 
CloverCroft— . 21 ... 

Craig&Rose£l 360 .... 

f>yeon<K-A *.. .. 23 ... 

EUs&McKdy.. 59 .... 
Evans FflLiap. 25 ... 

Evrered .... Uif .... 

Fife Forgo 49 .... 

Finlay Pfcg.. Ip.. 16 .... 
GraifiShip.£i - 310 .... 


Sayers 19>p 20 

Sheffield Brick 74 
Sheff Refrshmt. ISO 
Shiloh Spinn-. 21 
SiodalKWm.)-. 49 


25 .... Conr.9%m'S2. £86i« 

Uif .AOianeeGas 49 

49 Araott 225 

16 Carroll 135 

GraifiShip-Ci - 310 Ciondelkin.,..,,.. 36 

HaUaiaSieishldp 9iy Concrue Prods. 73 

HigsonsBrew.. 78 H«itenmdgi.> 28 

I0TM.SrTn.El.-. 135 IiMLNrws 45 -f-l 

HoU(Jos.i25p... 200 ..... iiis.Corp. 138 ..... 

Kleen-e-Ze Znsb Distillers. 55 

180 Irish Ropes UO +4 

26 Jacob,.....,.,..., 4S 

89 Sunbeam 16 ..... 

13 T_M.G U8 ..... 

48 Unldare........ 50x1 ..... 


Kleen-e-Ze -42 Znsb Distill 

Lovell's ShipEl 180 Irish Ropes_^ 

N-tiin. GohisRiith 26 Jacob,.,.........., 

PearcefC. H.i... 89 Su.iheam 

PeoldiitU - 13 i- T_M.G 

Robb Cbledon^ 48 (-2 Lnldore— — __ 


OPTIONS 
S-month Call rates 


A. Brew.__. 
AJ^.Cemeot.. lai 

B. SJI. 10 

Babrock 8 i 


KatrkerSidd.. 40 TubelnvesL 
KouwofFtaser. 0 Unilever—...^ 

LC.L 25 Utd. Drapery*. 

-Inips" — „ 7 Victors.— 

I C L — M WoolTorthB... 


Barclays Bank I 25 )loveresk.......f 7 

WiSgina 5 [Uidbinke....J 11 iPraperty 


Beecbam.— 32 iLefialhCen... 12 BrlLLand_J 

Be^Dnig— . 12 iLesRervice.M 5 rancmuiii^ 

Bowiter*,^ 16 UoydrBank.. 22 

D A ree I■41redml• K 


iiiibbibbi .. $ InOftUTOse&s 

f7 ]SSSS^ I : 

Cdvenham- 18 Mrto.&Spncr 10 ' 

Coimaulds-. W Midland Ba.nb 25 

Debenhams— 8 SaLWesLBank. 22 niic 

DbtUlers 13 Do. Warrants 9 _ . _ . . 

Dunlop i-f PfcODid 12 * 

EuleStar.— . ii Pleisev.. 7 BurmcLOil,.. 

eS.I 20 RJf.M 5 SwU 

Gen..\rcidPiit 17 Rank Ore. 'A'.. U Ultraimr . . . .j , 
Gen Electric. 17 Ree^lntl— ... 20 ... . _ 

Glaxo:. 56 Revrolle 12 

GitindMeL— 7 gptllers..—.— 4 Charter Cons, i 

C.U.&'A' If Ttsco 4 Cbarterbal! Fh 1 

Guardian 1§ Tharn/A' S Cons. Cold 

GsK.2«.- 25 Tnifl Hotia«s.J 13 RjoT.Zinc.,i.-.| 

A solertinn of Dpiions traded U eiren on the 
LendoD ilocit KychaKso iiepoct p^e 


Gen Electric. 17 Ree^lntl. 

Glaxo- s6 Reyrolle- 

Grand MeL— 7 fillers... 

C.U3.*A' 18 Tbsco 

Guardian..—.. 18 Tharn.'A'.. 
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GEORGE FISCHER GROUP 
Pipe fittings in mallsabie 
.iron plastics. Pipe 
enfftng and screwing n»^ 
ines. Malleable iron caslmgs. 

ixiNDOM-BEDFORD-HUNTINGDON 
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EEC to end 


surpluses 


Defence 
cuts of 
£430m. 
by 1979 


Wilson backs 
call to divide 
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«Y RUP^T CORNWEO. L<5BBY STAff 


BY BOBtN REEVES 


6RUSSBL5. Feb, 28. 


Bf Michael OoniWf. 
Aerospace Corrapondent 


THE SmiATlON which led to 
cheap butler exports to the 
Soviet Unioa ^ jzi!i$t not be 
allowed to occur agaiu, or grow 
worse. Mr. Joho Silkin, Minister 
of Agriculture, said here to-day- 

After meeting Mr. Finn 
Guadelach, Brussels ConuniS' 
.sioner for Agricultore, Mr. 
Silkin told a Press conference 
ft was absurd that EEC farm 
surpluses bad arisen in the first 
place. 

But he expressed sympathy 
with the'Conunission's difficulties 
is getting rid of the iaunediate 
surplus. “My own way would be 
to let sriiools have it" 

He recognises, however, that 
this would be far more expensive 
to tbe Commission’s agricultural 
budget Ilian exporting the butter 
with the help of subsidies. 

He had voiced the feelings of 
tbe British public towards such 
sales, but the finid decision on 
what to do rested with the Com- 
mission. which had to take other 
factors into account 
• In his talks with Mr. Gunde- 
laefa, Mr. Silkin said tiiey had 
both been mucb more concerned 
that the problem should not ^ow. 


TnissiOD'*s • “milk action pro* 
gramme" aimed at promoting a 
better egnilibrium in tbe EEC 
dairy market through a package 
of measures, should be dealt with 
“ speedily 7 • by the Council of 
Ministers. ' 

7%is 4rould.<be either' as pact, 
or ahead ot, tbe EEC’s annual 
price review negotiations. The 
negotiations are due to be com- 
pleted by the end of March. 

He had been “ very much 
assured. as to the future" by the 
discussions, Mr. Silkin added. 

The original reasoa for his 
visit to Brussels bad been to 
discuss the U.K. su^Mldy to pig 
producers, which is the subject 
of . Commission legal proceed- 
ings. 


CUTS OF £200m. in defence 
spending in the coming ftnan- 
^al year and farther cuts of 
£Z3tim. in 1978-79, are designed 
10 “Slim tile tail* niA btnnt 
tbe teeth ” of the aimed forces^ 
according to Ur. Fred Mhlley, 
Spence Secretary. 

When the anniial Defence 
White Paper was Issned yestn* 
day. Ur. MnJley suggested Chat 
althongh It spelled ont In some 
detail the growth of Warsaw 
Pact conventional forces, the' 
West “should not be too 
alarmed nor too complacent 

1 “Many pet^le woold like ns 
to increase defence spending 
hot what matters Is the eon- 
trfbntion onr forces make to 
the main line.** 


Next moves 


Similar view 


To tiiis end, they shared a - 
" fairly similar view " on the 
need for a freeze in the EEC- 
guaranteed milk price to dis- 
courage excess milk production. 
(Tbe Commission has proposed a 
price freeze lutil September, 
whereas the U.K, is calling for a 
U-month standstill. I 
They also agreed that tbe Com- 


The talks bad encooraged htoil 
to hope that, ^ven reasonable i 
time, .a Omimunity solution — j 
which he “would prefer" — i| 
could be found. I 

The Commission's ISman 
exeeutire is due to discuss its 
next moves, both on the pig sub- 1 
sidy question and export subsi-l 
dies for butter, probably on 
Wednesday. 

On the same day. the present 
suspension on the granting of 
application for the pre-fixing of 
butter export subsidies is due to 
expire. 

Renter adds frMi Paris: Tbe 
first consignment of- the 10.000 
tonoes of Common Market 
batter hound for the Soviet 
Union Is being lodged for ship- 
ment Inter-Agra, the* French 
exporters, said. 


White Paper 


NEDO housing strategy 
report blocked 


BY MICHAEL CASSELL. BUILDING CORRESPONDENT 


The White Paper says tint 
the prspes^ £ 200 m. cuts to 
the eom^ year (of . which 
ElOOoL were annoaoced last 
inly and ElOOm. last Decem- 
ber), would he made hy 
rednring die eqtdpmeiit p^ 
enrenent programme *by £75fii«. 
cotting works expenffiture by 
£64m., and by maldiig miscel- 
UneoQs cats to researdi and 
development, support, and 
adnunlstrative costs. 

These are not analysed to 
detail, although the White 
Paper does say that thera odll 
be a limltod accelented run- 
down of dii4llan manpower, to 
achieve the target -of a eut of 
23J500 by March 31, 1973. By 
that time, the total dvil labour 
force on defence adll be 
374.900. 

Nor doto the White Paper 
give further information on the 
likely targ^ for the extn 
fSSOm. of 'spending eats plan- 
ned for 1973-79. Stores are 
to .hand on this and. decisions 
irtll not be' taken for some 
time. It says. 


Sm HAROLD WILSON has he- 
roine the-tjieeood former Prime 
Ministn In'* a week to support 
publicly gromng demands for a 
split in the.Treasury that would 
hive off Its' pu'blic expenditure 
divisiOD aQ enlarged civil 

service department 

Mr. Edward Heath, in an 
appearance.hefore tbe Comtnans 
Select Committee on expenditure 
last week already backed an 

idea canvamed ori^hally last 
month by ..Sir John Runt, the 
Catunet .Seerata^. . 

Sir Harold yesterday told ti>e 
same committee that a strong 
ease existed for at least examin- 
ing tbe scheme. 

But he. insisted on tbe proviso 
that the Cabinet should always 
at the odtset decide on a total 
for expenditure for it to be par- 
ealled out -by a reinforced Civil 
Service OepartmeoL 

Sympatiiy for the increasingly 
fashionable idea is to be found 
within the.preaeot Cabinet, and 
Mr. Callaghan himself voiced 
his mis^vings over the 
Treasury^ .handling of the 
economy during the run-up to 
-December's IMF paritage. 


But In last ' month's Govero- 
meot resbaffle. he promoted Mr. 
Joel Barnett. Chief Secretary to 
the Tressary and thxis toe 
Minister in ebafge of public 
spending, to full Cabinet status 
effectively reinfoirmg rather 
than reducing the DepartmenTg 
weight 


Other qpdoiis 


Of toe other options canvassed 
by Sir John Bunt Sir Harold 
vigorously opposed any tiazwfer 
of the staffing side of the Civil 
Service Department back into 
the Treasttry, from which it .was. 
separated on toe recommenda- 
tion of the 1968 Fulton Report. 

Ptnally. if toe existing demar- 
cation were retained, he reputed 
his known support for toe crea- 
tion of a small comm^ee of 
senior Mimstera (includiog tbe> 
XiOni President and toe - Lord , 
Privy Seal) from non-Mtendtog 
department to form a '“neati^ 
tribunal." to have a say on how 
spending cuts should be 
alioested. • • 

Parliament Page 16 


ion tax 


paj^ents higher 


BY f^ER RIDOSA, ECONOMICS CORRESPONDENT 


PAYMENTS OF corporation tax 
so far. during toe main annual 


tax-paying jsesason for companies 
are sharpy higher than a year 
ago. 

Inland 'Revenue receipts of 
edrporatian tax in January were 
£l.llbn>rSl per cent, up on the 
same month last year. This re- 
flects the recovery Jn gross trad- 
ing profits in 197S-76, since tax 
is paid‘after,a gap of about nine 
months, and. the father smaller 
amount of tax relief arising from 
stock appreciation then. 

The January increase probably 
overstates toe 'underlying im- 
provement because of the speed- 
ing up in the payment of taxes, 
reflecting higher interest charges 
on late payment. 


DISAGREEMENT over tbe find- 
ings of a report on future hous- 
ing strategy prepared for the 
National Economic Development 
Office has led to a delay in its 
publication. 

The report, compiled over the 
last 18 months by a S&member 
sub-committee with members 
from all areas of toe housing 
field, appears to have suffered 
the same fate as tbe Govern- 
ments own housing finance re- 
view, repeatedly delayed by dis- 
agreement in the Government 
o^r its findi ngs. 

The NEDO committee was 
established to examine toe whole 
range of housing, from analysing 
the underlying cause of existing 
problems to anticipating future 
patterns of consumer preference. 
It is believed that toe objectors 
to publication fonn a minority 
on the committee, and that 
several members bave become 
iTicreasingly annoyed about tbe 
delay. 


The report was completed to- 
wards tbe end of last year. It 
claims that an overwhelming 
number of people would, given 
the ebance. opt for home owner- 
ship. and suggests that substan- 
tial Increases iu rent are inevit- 
able If- mounting housing subsi- 
dies, three times as much as tax 
reU^ an a private bouse, are 
reduced. 

It is thought that some 
members disagree with many of 
the statistics on which arguments 
and conclusions have bCen based, 
and say that as tbe whole basis 
of many suggestions is suspecL 
they will not agree to their 
release. 

A three-man team headed by 
Sir Kenneth Wood, chairman of 
Concrete, has been given the task 
of re-examining the report -with 
a view to producing something 
acceptable to the whole commit- 
tee- The three men have bad' 
only one meeting. Others are 
expected soon. 


Decisions 


In the search for savings, the 
“over-riding objective wlU be 
to keep to the minimum the 
effect of tbe redoctioos on onr 
front-line contribution to the 
Alliance. There will be earty 
consultation with Nato." 


After tbe cuts bad been made 
to 1977-78, toe defence budget 
would be nearly £6J3bn., 
equivalent in real terms to 
ESASbiL at 1976 survey prices, 
after allowing for pay and 
price rises over the past year 
of £88201. 

The defence budget is about 
5} pei^ cent of the estimated 
<9fP at toctor cost for 1977-78, 
equivalent to 6 per cent of 
GDP at market prices. 

Further details. Page 38 
Editorial Gomment Page IS 
Details Page 38 


ADowahees 


A better indication may be 
given by toe cumulative increase 
in corporation tax payments in 
the first 10 montixs of toe finan- 
cial year of nearly 34 per ceot 
to £2.42bn. This is slightly 
larger than the increase forecast 
for 1976-77 as a: whole in the 
financial statement in last April’s 
Budget 

The increase is unlikely to 
mean a full recovery after the 
sharp fall in corporation tax pay- 
ments in 1975-76 froni.£2fi6bn. to 
£1.99ba. 

This reflected both tbe squeeze 


on company profits and. more 
significantly, the impact of the 
relief on- stock appreciation ' tor 
trtriuced in November, 1974. to 
ease tbe liquidity position of the 
corporate sector. 

Over the longer term, toe pro- 
portion of total Inland Revenue 
receipts coming from corpora- 
.tion lax has fallen sharply from 
19.3 per cent .in 1970-71 to 10.9 
per cent, in 1975-76. 

In addition to tbe stock appre- 
datioo relief, allowances against 
tax of various kinds on invest- 
ment have meant that now some 
companies are paying relatively 
little or no mainstream corpora- 1 
tiOQ tax and their only payments 
are of advanced corporation tax 
associated with dividend pay- 
ments. 

The continued recovery In ; 
gross trading profits and toe! 
likely fall in toe amount of 
stock appreciation relief should 
mean that corphratioo tax pay- 
ments increase again during tbe 
next financial year. 

This is already fairly clear: 
since tax payments are made! 
about nine montixs after toe! 
period in which tbe prtffits were| 
earned. I 

However." toe proportion of; 
total tax receipts coming fromj 
this source is unlikely to rise' 
to previous levels unless there' 
are major changes in the struc-' 
tore of taxation. 


The experience 
fev years in whic h Rtuiiiim 
OQ iavestzQtoffs itoVe 

(Bsapp^ir^ kas impeii^ 
strains on funded.::.-p^Dn 
schemes. Defenders; ‘of toe 
statife qnu will argue toat ama- 
tive real returns cazx^-persist 
for long if the 

is to survive. Butj thitte are 
otbef possdbilities,' i aad last 
night toe Institute of- Aetoaries 
dd)ated a paper b^XCE..-J'j^ 
Trawbzidge which ;^..deserTOS 
attention well beyoi^itoe cohr 
fines of toe professi^ 

The paper discuss^ toe way 
tha t fiusded occupatbnaL rbi)- 
sion stfitemes hare (Ssappedied 
in France — for laigdy ^xis- 
torical reasons— and^J^'oe been 
r^acefi by schemeurt^eratuig 
on the'" assessment 7>;pxincto^^ 
whereby tthdaj^s workforce sup- 
ports to-day’s pensiozteie. Con- 
tributions are shared-out among 
beneficiaries aceuffiiig ; to 
formula such as a p^^ots 

Important advaixtages .are 
claimed over fund^. schemes 
Pensions are imfomaticaRy 
related to (torrent stouy I^dis, 
for instance, and toeto is' iixfia- 
tion-proofed prese^tioh j^of 
accrued rights wbe& U con^ to 
ehangins jobs TBmn are, Emw- 
jever, a nnmber of prie-conditSoixs 
[for the successful \operati<m of 
[such a system. It iiMds-tobe 
extended to as Bnich of i^e 
working population eas possible, 
and to be compulsory and per- 
manent for all eligible members. 
If there is moi^'^than one 
sdieme, there nee^' to be ah 
annual transfer to:'refleei vary- 
ing ratios of acti^'to 
persons, so that deCBning indus- 
tries are not pemiliaed. . 'The 
sectority risk is ^xread amss 
the working population. 

Against this, tlte origiW 
rationale of funding— as pre- 
sented by Mr; Tron^dg^is 
lookiDg less powerfid .than; It 
used to. This was. ^tog 


'commercial uniuF 

Rettotions as a percen^ of tin • 
annual increasa in premium incoiiie 


J - - •- ■■ ' ■■ 

- • ConHBerc^?I^|^i 

Trtdek rose 9.0 to 410.7 Commercial Uisfosi^M 

^ Profits 

heading for. a 

f COMMERCIAL UNIUFI 

Retntionsasapercen^oftiiB- jpyjj £94Jst. 

a nnual incmasa in premiiHnsieoiiie mainly to toe 

1^ operati^ ratio 

S by 7.5 points to 

■gaB and seems .10iely.td:4^ 

10^*^ points bettOT.-toaiiCBiaiS -.. 

I hence. Tbe 
+ made lossfe -(4.7-afi^a ’ 

0 premiumL inrome). 

ejEpected to do 

■ ■ be faoptng to ' 

J writing lossfea-m 

case a. pre-tax. to 

present funding system. . And 
with an eye for his audJence, 

Hr. Trowbridge was careful to ^ 
point out that the actuarial pro- remyn ^ 

stffl enjoys gainful em- 

ploymenf in France -despite the • 
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assessment ^ystm& 


coxhpared i - with . 
average of nearer 
for the otoer.-sixifii^ 


I J for the otoer.-six -'^ 

-year's ntentions''a 
Ahead of tomorrows IMF 'grid ■rti»'fia7rii '^gf 


auction, the -gold, price, rose by 
.anptoe; $3 to Sr43. :yesterd^. 


aceummulatioa . of assets 
vided toe only guarantee thit 


vided toe pnl^ guarantee thtt 
the pension contract WQuld'^be 
fulfilled, while Ihve^epf ’ 
income offered an extea return 
over the years. But^tbe fact 
toat thrift is noi^' penalised 
rather than rewardra hu turned 
some of these assumptions up- 
side down. And .^though it can 
be argued that reduced long 
term savings; would lead to 
lower investment by industry, . 
this is. not confirmed by statis- 
tics for ' countries which rely 
largely on unfunded schemes. 

In - these circui^ances the 
paper calls for an objective and - 
criticail . examination of tb 


and toe renewed isbtoU5iasm.foc J* 

toe yellow metal has certainly ® 
spilled over into the share mai> . in • 

ket After of 

January,, toe FT mines index -aio 

has risen by «..per cent in 

February and over in Norto 

America forgotten names such JJ®® J 

as CampbS Lake * and 

Homestake Mining are cloSe lo 

new 1976-77 peai?8. PH. selling, 

reflecting neryimsness ' about FWIbaang 

the political . .'situati(>n .'in- Howden's 79 ptt.asaju* 

Southern Africa, has died down profits ; gain SedgBk^^ 

and Continental Tund 'manag^ has, recorded: a 62.pferjg|W ; 
(particularly the Swiss) are in: £16-8 izl 
creasing their bullion portfo]^^ rioh proyisldn) tonfi^K' 
Last year gofd fobrication as an niirabt^^ . 

demand rose fer nearly -hidf . to -UK. 'xnMrance hRdM^ 
volume tenny and ‘.:toe litesf flhn. ‘qjt Sedgwick'B} tg| *•■ 
annual buU^n reriew troin flecteff .tim' fall iii stoCT** 
Samuel UOmgu underlza^ l£ie cfiilef: toetra* ikvw 
much hc^ier dexhand Return' toiTCase : to .““Yoiuiwgj 
Tbough^^^plies of kQkl td.thft ^©ved -ti» 
inaiicbt'ro^ by jnrt inrer-a-ehicj.^dlllfop, e.-pointx to. 
in-. ' Russian. sal®.Morroyeap,._favourable». 

'doubled to 300 tons ttd-'tixe c^tal movements h^g 
IMF |nd Cfitoai .sold lanbtoer ’We group’s Uquld bM', 
200 tons ^ Far Eiistem demaiMl::R^P^ fSOm. by the yiw, . 
mot^ than doubled to 330 toii»-3b^ flot seP*^® 
ami Middle Ba«an»;, off^ receiptt ipom 
almost quadruplatfto; 380 tons.- xeraue). 
loti the sti^ngtb of' ^ Strong . ^ group, to- 5tifl:% •• 
ibudauieotal deinai^' - invest' abotit' ..hnsiBess wJuiw ' 
toent buying has: :’r^ver^ y«ar;' bat; profits ' 
'li^arply after.last year’s setbaA well slov to 
ud if pre^us auctioim ue-aby and 

fhg return of- a com- weafaie® of steH gig.-J ^‘ 
ipetiti^ bid astern at to^ the sfarw to - 

'morrows auction could ^ve.toe marisetjiat 
price a further boost. -.^r- cent. ■ 
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CBI launches campaign to control pay 
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BY OUR GLASGOW CORRESPONDENT 


THE 'Confederation of British 
Industry is to launch a campaign 
for a new system of pay deter- 
mination, based on “ what toe 
nation can afford *’ rather than 
free collertive bargaining. 

Announcing this yesterday in 
Glasgow, Hr. John Methveo,' CBI 
director-general, said such a 
syriem must be devised over the 
next 17 months to lead " softly " 
Dot of Phase Three of the social 
contract when it ended in July 
197S. 


. He said free collective bar- 
gaintos had become inherenUy 


inflationary, primarily because 
toe power of organised labour 
had become so strong. ■ 

" What is needed is some long- 
term system of relating pay 
claims and settlements to 
tbe nation can afford, rathm* as 
happens in West Germany or 
Sweden," he sai(L " In that way 
everyone is better off.’ 

Tbe U.K. was stiH much too 
weak economically and in tenus 
of balance of power to eexatem- 
plate anything but a tough Year 
Three. 

At the moatifiy business affrirs 


Weather 


meeting of Glasgow Chamber of 
Commerce, Mr. Metiiven attacked 
last week’s Govemmmit consulta- 
tive document on tbe future of 
price controls, describing it as 
•• extremely woirying," 

The proposals were "another 
example of surrender to trade 
union pressure." He listed the 
CXl's basic objections: It feared 
industry’s . already depressed 
profitability could' be severely 
damaged, harming prospects for 
Investment, efficiency and jobs; 

Uncertainty created by the 
discretionary powers of toe 
Prices Boazfi chainnan and the 
Sectary of State would hit busi- 
ness. confidence; 


" It is time for each of us to 
take the initiative, to e.xplain 
profitability tn -employees and 
others, and to wdrk unssliamediy 
op the Government to adopt poli- 
ces which Mill allow companies 
to at least double their real pro- 
fitability by 1979 at the latest." 

On the Tt.*C\ Bud.srt pro- 
posals Ur. Methven said that 
while at first glance the sums pro- 
pcsed for income-tax cuts were 
similar to the CBI’s suggestions. 


there was no accord between tbe 
two. 

The CBI had calculated its tax 
l^oposals to spread tbe effect of 
tbe cuts 50 that- there was some- 
thing for everyone, an average 
5 per cent, increase in tak^ome 
pay for both managers and 
skilled workers. 

** But tbe TUC has nothing for 
the middle and top salary bands. 
Their proposals are not as equit- 
able as ours." ' 






Protection 


Recycling of waste 
‘could save £200m.’ 






UJC TO-DAT 

Mostly dry. Bright ^ells. 
Some rain in W. 

London. S.E^ E., Cea. N. 

England. E. Anglia, E. UQdlands, 
Borders, Edinburg, DMdec, 
Aberdeen, Glasgow* Moray 
Firth, Cen. Highlands, NE. Scot- 
land, Orkney, Shetland 
FogatfirsL Dry. Sunny spells. 
Wind S light or moderate. Near 
normal. Max. 6^C (43^F). 
N.W., Cen. S. England, W. fiDd- 
laods, Channel Islands, Lake 


BUSINESS CENTRES 
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Y'day 
MM-dar 
'Z -K 
C 20 iiS 
C 4 9 
C IQ 51 
5 IK KL 
C a 41 


Y'dav 
Uld-day 
•C 'F 

F 15 39 


District, S.W., N.W. Scotland, 
Argyll 

Dry. Bright spells Near 
normal. Max. 7C (45F). 

S.W. England, Wales, Isle of Man, 
N. Ireland 

Cloudy. Some rain, gales near 
coasts. Hill fog. Max. '9-llC (48- 
52P). 

Ontlook: Mainly dry. Sunny 
spells, overnight fog. Rain in 
W. Temps, near normal. 

•- Forecast for next 30 days: 
After dry spells, more unsettled 
weathrr likely, with wet and dry 
intervals. Temps, ranging from 
below average in N. to near 
average in S. Neai^verage raiu- 
fall. N.'W. Scotland drier than 
usual 


HMchslr. S ' 9 ^ 
Mulboorae R 14 57 


HOUOAY RESORTS 


C 9 41 

C 2 3Q 

F 2 

S 4 SB 

S 5 41 

5 4 RQ 

S 1 34> 

S 2K SO' 

S 29 
C 4 r» 


Milan 

MoiiLrral 

Mosemr 

Munich 


S 9 48 
C ■ 3 57 

C -9 W. 

F -1 sa 


Newcastle 5 4 9 

New York S 9 49 
Oida S -1 .W 
Pans S 9 41 
Perth S 83 -95 
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S 2 1C 

s 4 re 

S 4 3!l 
S -3 2.1 
S 20 SO 
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C iS »i 
S 5 4t 
S 1 34 


. C -2 28 


Bk-rhlavil: c 3 41 
Plo de 2'P s 3S 9» 
Ront? - s 14 


SimfBpnre 5 28 S~. 


Strashrx. ’ 37 
Sirditer R 20 Kt 
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.C 11 » 
.C 1 u 
F « .U 
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' ' T’day Y’day 

lIM-dar Mi4-dv 
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5 15 SO Jersey F 7 4j. 

Atsieri ' 55 Las Palma S 34 73 

BUoto C la 30 Lorami S U 32 
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RnniQzne 8 4 10 Maissa S 22 72 
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Retention of net., and gross 
profit margin controls, and work 
in tteai iTi g with both price ^ in- 
creases and general investiga- 
tions. meant bureaucracy was 
being perpetuated. 

The CBI prices negotiating 
team was preparing ’representa- 
tions to toe Government, concen- 
trating 00 changes designed to 
rednee toe inherent damage to 
profits, investment and jobs, to 
Umit uncertainty,- to protect com- 
panies against arbititoy use of 
discretionary powers and to re- 
duce administrative hardens. 

"We must try i6. ensure that 
the Government's proposals for 
toe future of price eontrel do 
not stand in toe way of a major 
improvement over . .the coming 
years in mdnstrial proStabiUty." 

it was in' rbe inteFests . of 
nobody with the success of 
Britain at. heart to. see com- 
Paines remain " crippled by low 
profltabiliW-" 

"Even toe hoarse critics of 
profits • from toe extreme Left 
over the past 18 months are 
forced to admit that profits have 
gone Into investment In fii^ 
and working capitaL robbed of 
tbeir usual claims of . fat- divi- 
dends by toe dividend controls, 
and or fat directors* salarl^ by 
the £8,500 cut-off on the enrreni i 
I £4 limit" 

The facts Xhowed that pnifita 
was not a diriy word, hut that 
mart people bad no idea how low 
profitabUi^ .really waa, ' 


A “SAVE AND RECYCLE" 
scheme could save Britain 
£200ra. on imports. Mr. Bob 
Cryer, Uodcr-Secretary of State. 
Industry, s.*iid in Bradford 
yesterday. 

Mr. Cr>er, opening an eshibi- 
tion on waste recovery, said ibat 
household rubbish ures the 
farfiesl potential source for 


recovering materials which 
ituiuscry needs. it was un- 
economic for local authorities to 
separate materials, but be 
wanted ta encoura^ voluntary 
groups. . , - . 

Too many things were being 
thrown away and if a workable 
voluntary code on packaging 
could not be aebieved, Jegislatioo 
would have to be consideredL .. 







We'diiratheryou didnft do this! 

Get in touch instead with your (oca! Executemps officefast ' 


As a large and ouccessfuT aecoundns agency 
vvB are aUe 10 aipply all tevto of accounting 
staff, when you need tfienivtor as long as you 
reed Them. 


Continued from Page 1 


Warning for Leyland 


pn other business and tbe toolroom strike baited toe 
tne sinkers — whose, unofficial Mini ye&leitiay r- tbe third 
committee continues, to demand separate strike to disrupt Mini 
a meetins with toe executive— output wUtais a week, 
hope that he may be able to There has been no production 
estabJito a line of communica- of the other car built at Zxfog- 
tlon. Neither the' executive nor bridge, toe Allegro, for nearly a 
British Leyland recognises the week because Of toe toolroom 
committee. acuoo. 

Lgrt night Mr. Terry Duffy. At least HOOO Leyland 
AUEW Midlands executive mem; workers are idle now as a result- 
ber. made a renewed appeal to of the toolroom strike. and toe 
; toe unofficial strikers who are number is likciy to increase- to-, 
rdemanding separate n^otiating day as the foil impact of the 
rtg.ht.*s — to go bade to work. Mini shutdown spreads through 
^‘The company Is sympathetic Longbridge. - 
to Their case and we are sympa- The total lay-off position eased 
thetlc." he said: ' **They should yesterday when maintenance 
now return to work and allow mechanics at Cowley, ended a 
os to help 'them:'* Emotion, strike over’new working arrange- 
rather than conunort sense, would ments which had stopped Marina 
be ruling if -tbe stoppage con- production and made 6J>00 other 
tinued. workers idle, and Jaguar worker^ 

All ear production • af LoiifejgCovenrry returned' after settle-' 
bridge came to a another dispute. 


. Unlike treditional tembbre^ as^i^ our 
coiimctitive rates often tneao you' are better 
off writh a temp, instead of ^ undar-«nv»loyed 
'penzranent Many comoani^-arenowusingus. . 
as part of a planned ootnpaih^ programme to' 
relieve tsadiiionat pressure opots, 

lAllih' a network of oYfftM, each ' with 
highiv train^ Con5u'Tants,''>«jre Jiave -mtimata 
knowledge of your particular area, preMems 
and rates of pay. 


We are the gieeiriiots for all ievri s.--:'^ ' 
accountancy .and finance-' stMf, ftam- BpSS 
Keepers and Clerka, right im to top .Rfjy 
Aocoimtantt.; ‘‘^^3 

' Our st^ — aaperts uM hare 
fraeiarice career have -to be good to b* .^. 
tained on biir books. 'Just pbone.-'one'io f 
hundrato of. satisfied eiienta.«ndito ibr , 
self. . - ■ 

- ■ Emirioyir^ the wrong prtsdn' them' ■ 
can bjo a wiV. expensive mistake. Don*t-f tekg| 
Gh» your nearest office a ring 
arrange for one of our.Consulantt'tovis(T^£^ 
dEscuss.yourownprabletnL -‘o'-:® 


Loads Minerva House, East Parade. Leeds. LSI BRX;TNi0^4<ii^1 
Birmingham Albany HpW, Hiitst Street, Birmingham. 85 4BD. Tel: 021 te?®* 
Glasgow 12S/12-7St.-VincentStreet,Gla^ow.G35JR.Tei: 047^«;1?26 ■: 
London Sutherland Hp^, 5/6 Argyll Street, LondbniWieSEZ. -Tel: 01:734 BI>C. 
Manchester Stephens Buildings^ 62 Market Street, Manchester. Mt IPW. Tri: OSI'^I T^- ^ 
.Newcastle upon Tyne 33 firey StraaL Newcastle uppn Tyne, NET6EE. 06^ 28^-> 

Bfiafffiofcf Bank Ho^,7WQvew Street. Sheffjefd. SI iUF.Tal: 6742^84^. ' 



' it alt add^i^ 


Adhri^ of.l-ta^ttBoyi/ers& Paiman ' 



It dtv .. Post. .OSoe. . Pnmro br .SL annnifK ' pmu -im W naiw^ 
y Uit Hnaociu. Thna.LW. Bnck» how. 

' ' - O tae "irfftiyiiii- ThTrir'TiriT'r'’*”^ 





